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Su99estion$ 
for  Your 
Investments 

Cf^HE  experience  of 
’■45  years  in  the 
held  of  investment  is 
placed  at  the  disposal 
of  our  clients. 

This  service  is 
available  at  any  of 
our  branches. 


A.  E.  AMES  &  CO. 

Busin«fs  Etfebllthnd  1889 


I  At  the  Lookout  | 

DOLLAR  DECISION 
HAS  FAR-REACHING 
BEARING  ON  PRICES 


Ottawa’s  Wheat  Dilemma  Like  'INTEREST  GROWS  I  REORGANIZATION  ; 
Having  A  Tiger  By  The  Tail  jjj  CONVERTIBLE  1  NOT  TO  AFFECT  ' 

Ottawa  Bureau  The  Financial  Times  _ _  _ a.— a  w  I 

Ottawa.  —  The  wheat  situation  in  i  would  have  been  lost  PRF PI*  RRP II  QTOf^lT  DPAf  PFl«  ' 

causing  considerable  anxiety  at  the!  Broomhalls’  prediction  that  i  an-  •  IlLlI  lillllLll/ Ul  Vvll  1/ti/llJ  If  11 II  1  IjU  I 

capiuil.  U  hen  tiie  federal  govern- '  would  di-spose  of  280  million  !  -  - — _  i 

mem  nominated  .Tohn  I.  ^rcFarland  !  ‘  '  “I’ Rising  Earnings  and  Stronger !  Capital  Changes  Winnipeg  Elec- i 

to  step  in  and  take  charge  of  the  :  '  Mai4rpt<  Pi<«virte  Hvoaiwr  ImV  tn  Hava  No  Bearincr  on 


REORGANIZATION 
NOT  TO  AFFECT 
DEAL  WITH  ’PEG 


Dupuis  Freres 

Limitee 

6%  Preferre  d  Sha  res 

and 

dividend  arrear  coupons 

BOUGHT  -  SOLD 
OUOTED 

L.G.  BEAUBIEN 
A  CO  LIMITED 

MONTREAL 

Quebec  Trois-Riviercs  Ottawa 
Peril  .Fr«nc*i 


Indications  That  Steps  her.  io:h»,  it  g 


j  to  Step  in  riD(i  ijiko  charge*  of  th©  .  certain  to  tall  wide  of  the 

1*5  million  bushels  of  wheat  held  by  cuuivalcnt 

t  the  tliree  western  pools,  in  Decern- '  2o, 200, 000  bushels  a  njouth.  lu 


Would  be  Taken  Confirm 
Present  U.S.  Content 

OTTAWA  IS  INTERESTED 


tern  pools, 
ot  Itold  of 


1  the  tail"  and  has  been  there  ever 
since.  At  ilic  present  tiiue  Mr.  Mc- 


tiger  by  : 'he  first  five  months  only  IS.Ouo.OOO 


'bushels  a  montli  have  been  moved — j 
and  usually  the  fir.-t  half  of  lhe| 


Maritets  Provide  Greater 
Chances  for  Conversion 

EFFECTS  ALREADY  SEEN 


trie  to  Have  No  Bearing  on 
Negotiations  With  City 

EXPECT  REPORT  SOON 


Farland  is  faced  with  a  cruel  dilem-  '  P^ferred  Issues  of  Moore  Corp.'  City  Engineers  Almost  Ready  loj 

May  wlJeVand' 'ir'i''  .Mkic'down  To  !  i-TduHng  thcTaUer  tJiat’thc'  A’rgT.l- '  Toronto  Elevators  At :  Giv^Rcsults  of  Investigation 


-  -  a  point  where  ii  will  freely  tje'l  in  ' 'ine  and  Australiiin  harvests  come  on  ,  High  Levels  on  Conversion  |  —  Outline  of  Proposed  Ex-j! 

Situation  Will  Be  Carefully  world  markets  in  cempetition  witli  "'®'  European  market.  Possibilities  change  Terms  ! 'j 

Watched  by  Officials  —  Par-  I  the  Argentine  atHl  other  eouuirics.  ,  The  niainlenaiiee  of  ti  •■pegged"'  -  - 

liament  Openins  Secs  Lessl'^*^*^  would  piobahu  mean  a  ten-,  price  for  t'anadiaii  wheat  a.s  mueli  i  By  W.  A.  HIGGIiNS  ;  Winniprg  Bureau  The  Finanttai  iimre 

A  .1.  ■  AU  oont  drop  and  u  iiiitior  paiiie  in  nest-  as  :J0  cents  above  the  Argentine  Toronto. — Investor.^  arc  mote  in-i  '' 'iintpeg.  -  The  rrorganizatioi 

Apprehension  About  Reformsiern  Canada.  on  Un;  e\e  of  ti  gen-  (when  the  difference  in  luiality  onlylclined  to  pay  attention  to  the  eon- ( 'hu  Winnipeg  Ideetric  Com 
-  !  era!  election  tin  .go\eiiimeiit  jiro-  justifies  about  half  tliall  has  ciiused  version  privileges  attached  to  eer-  P"".'-  "  and  when  they  ncitenali  ■;»' 

U'll.y]'  v.  ill  be  regarded  as  one  bably  feels  iliat  it  would  be  iiioppor-  another  complication.  On  tlie  other  tain  preferred  stocks  at  the  present  ,"'’1  htive  no  bearing  on  flic  negoti:i 
of  ilic  boomerang  effects  of  tune  to  take  such  a  siem  I'lie  al-  side  of  the  Atlantic  tlio  British  mill- 1  time  than  has  been  the  case  .since!'''”"'  progress  between  tlii; 

dcj.aning  from  sound  money  and  al- i  '''  '®’  ''.lieci  "iicggcd”  , ers  are  protesting  that  the  six-eents  ;  .\Iany  sound  preferred  .stocks  '’•'y  and  the  company  with  refcrciict 

icriug  tile  basi.s  of  debt  obligations'^*  cents,  and  allow  tiio  .\rgeutiuc  a  liushe)  preference  for  i 'anadiun  i  offer  yields  well  ;ibo\e  those  to  be  '''®  purchase  of  the  stfeet  rtiil 
li\  Ic'dspirivo  1  1  *•*'  '*”1”’”'  ’imrkci  for  the  cheat  ought  to  bo  removed.  In  Ibc  '  ..joctircd  from  high  grade  bonds  wliilc  ‘  way  or  all  of  the  utilities  oi  ilu 

I.;  r..-.T  J(Vhir,tr,n  ■  r  I’C.\I  six  mou!li.s.  -liiat  means  iltat  Ottawa  agreement,  the  preference  the  improvemeut  in  earnings  shown  : ''ompauv.  according  to  the  view  ex 

T.mliti..n^  T  rn  (  ."7  Canada  would  lie  left  holdu.e  the  was  to  he  given  in  the  event  (  anada  by  many  corporations  gives  promise  Pre.ssed  here  by  Alderman  K  D 

uTnTTfi7rrin7T,T.7^^  same  heavy  earr.v-oxer  as  ill  the  past  w  ould  .sell  at  the  world  price.  T(  Is  |  of  increased  return  on  tlie  common  Honeyman,  K.f..  ehairnmu  of  tin 

It,  .tn.i  ....  I*  '  * '””'”ud- 1  two  years.  I  he  golden  opiiormnity,  iiow-  being  argued,  with  some  elfeet. ,  ijueh  an  increase  in  eom-  eivie  trtiinsporlaf  ion  eommitfee. 


By  W.  A.  HIGGINS 

Toronto. — Investors  arc  more  in-i 


Winniprg  Bureau  The  Financial  I  iinra 

Winnipeg.  -  The  reorganization  ' 


outmeti  tUebhthtd  1889  ;  iiy  and  security  inarkei.s  caused  by 

I  the  prospect  that  tlie  Ctiii.d  ,g|aies 
MONTREAL  I  :  Sopreme  Court  may  uphold  couirtifts 

I  ;  calling  for  payment  in  dolltir.-i  .if  the 

I  Toronto  V^ncouvor  Victoria  prc-inflation  staudard.  I'he  infln- 
How  York  London.  Eng.  ences  wcrc  World-Wide  a.s  spcenla 

jtion  was  employed  in  an  off,.|i  to 

— - -  discount  po.ssible  developniem.';  w  hen 

i  Hie  Supreme  Court  hand.^  down  its 
- - — — - ^  I  decision  in  the  early  future.  in 

In  UTADVIMP  TAD  Canada  the  direct  effect  was  noted 

.U,  WOKRING  r UK 
NEW  AGREEMENT 

itHff  fSUIlMJXjUlIdll  A  ,„red  on  a  period  of  fluctuations 
MAT*f  niCTII  I  CDC  promises  to  eontinue  until  the 

ll/lJ  Lr  UIljIlLLfilllJ  l’'’®'"'in®'sswaswide- 

Jjgj-pijg  reassuring  opinions 

-  j  h.v  bankers  and  others  that  no  mat- 

New  Managemenl  Reporieci  Ne-Atr  what  ihc  Supreme  Court  decides, 
frotiating  For  Revision  of  M’SIfl  means  vvill  be  found  or  new 


will  be  regarded  as  one  bably  feels  iliat  it  would  be  iiioppor-  another  complication.  On  tlie  other  tain  preferred  stocks  at  the  present  'mve  no  bearing  on  tlie  negoti:i- 
ic  boomerang  effects  of  tune  to  take  such  a  sUp.  I'lie  al-  side  of  the  Atlantic  tin;  British  mill- 1  time  than  has  been  the  ease  since!"'”"'  "ftw  in  progress  lietween  tliis 
rom  Sound  money  and  al- i  '''  '®’  ''.lieci  "pegged”  ,  ers  are  protesting  that  the  six-eents  ;  .\Iany  sound  preferred  stocks  "”d  the  company  w  ith  reference 

basis  of  debt  obli-itions  '  cents,  and  allow  tiio  .\rgeutiuc  a  Imshc)  preference  for  i 'anadiun  i  offer  yields' well  above  those  to  he  purchase  of  the  street  rail- 

ivo  eiim  1  ''  1  *•<’  ''"P  uiipo;-|  iiiiirkci  for  the  cheat  ought  to  bo  removed.  In  "ic  '  ..jeeured  from  high  grade  bonds  wliile  ‘  way  or  all  of  Hie  utilities  til  die 

lii'iiv  in  1  nc.xl  six  mouih.*:'.  'I  liat  means  iliat  Ottawa  agreement,  the  prefereiiee  the  improvement  in  earnings  shown  : ''"'upauv.  aeeording  to  the  view  e\ 


provided  liy  two  very  light  harvests,  that  Canada  lias  broken  this  phase  ;  r,,ou  dividends  would 
oh  clearing  up  Ihc  glut  of  1028- :’.L’ lof  the  contract.  make  the  conversioi 

- - - -  shares  into  coinnioii 

Reciprocity  Likely  To  Be 

A  Feature  of  the  Session  T-T/e^ 


Interest  in  Trade  Pact! 
Aroused  by  Reports 
From  Washington 

Problem  Will  Be  To  Nego-: 
tiate  Around  the  Empire 
Agreements 


legislative  action  will  be  taken  to  | 
prevent  deflation  of  the  dollar  and  a 


Mtai-Uolinrr  lURlSlUTlVC  action  Will  DC  takCD  tO  |  Ottawa  Bureau  The  Financial  rime.** 

■’  prevent  deflation  of  the  dollar  and  a  Ottawa. —  The  aiiiniuneement  this 

11  AC  uiir’c  CTnr'k'c  I  ”  to  the  old  currency  basis  ofjweek  from  Wiisiiinctnu  ilml  tin'  Ad- 
rlAo  HUvaE.  I>  I  L/CKo  .-o.-..  grains  ^of  pure  gold  in  con- i  ministration  there  was  now  prepared 

..  fti'tst  to  (he  lu.71  grains  of  the  Roose-  to  (ipeti  negotiation.-!  with  (  unada  ou  j 

•Negotiations  arc  reportcu  imdcr-  'clt  dollar.  Hie  point  involved  is  i  the  subject  of  a  new  loeiproeul  irude 

w  ay  between  officials  of  Canadian  ytry  far-rcachiug  in  its  effects  and  |  ajrrecraeni  revived  interest  in  thi.s 

industrial  Alcohol  Co.  Ltd.,  and  N'a-  implications,  not  only  as  negards  p^.|-paQiai  subject  tii  the  eapittil,  hut 

itonal  Distillers  I’roduets  Corie,  cemtraets  underlying  bond  obliga- 1  jt  (jjfi  ^ot  result  in  an.Mli'ug  like  an 


M.  W.  Wilson  Made  C.P.R. 

Director 

Morns  V> .  M'ilson.  pre.sidcu, 
of  the  Ro.val  Bank  of  (  unada. 
has  been  elected  to  the  direc¬ 
torate  of  die  Canadian  1‘acifie 
Rtiilway  t'ompaay.  lie  sne- 
eeeds  to  the  vacancy  created 
by  the  deatli  of  AV.  ■'  Blake 
M  ilson  zif  Vancouver. 


■  shares.  yueh  an  increase  in  eom-, civic  trtu’isportation  eommitfer. 

:  t.iou  dividends  would  in  rertain  cases  '  The  alderman  who  wti,-  iinanmi 
make  the  conversion  of  preferred  onsly  re-rireted  to  the  t  han  man.Miip 
-shares  into  common  shares  a  profit-  of  the  committee  last  week  was 
able  one.  queried  directly  on  dii.s  point  at  die 

M'ith  very  tew  notable  exceptions,  inaugural  meeting  o'  tin-  eommiltei 
investors  holding  Canadinii  prefer-  for  tiie  year.  The  session  proved  n 
red  slocks  having  a  conversion  fea-  .stormy  one.  owing  to  tin  eliarge 
turc  have  received  little  or  no  bene-  made  that  die  retire.  eTitaiivf-.s  ot  iiir 
fit  from  this  provision.  .Many  of  committee  .■ipiiointed  to  de.ii  direei 
die  preferred  stock.s  offered  to  Ific.ly  with  the  eompanv  had  heen  e:ir 
public  in  Ih27.  1!t2S  and  iri2!)  had  rying  ou  their  nceotiations  "in  die 
I  roiiver.sion  privileges  or  stock  pur-ldark"  ti.Kl  not  reitorimg  ,,n  U),-  i.io 
'rha.se  warrants  attached  in  order  to  gross  which  h:id  lieen  made  M  bile 
make  the  issue  more  attractive  to  this  eliarge  wtis  deni.. I  it  i—iilied  in 
Ian  inveslitig  public  (hat  was  (empl.'d  a  special  .  i.inmitt.  e  h.  ui  •  nain.M  to 


BRIDGE  DIRECTORS 
SEE  MAINTENANCE 
OF  $1.20  DIVIDEND 

Reduction  in  Rato  Expected  to 
Dispose  of  Uncertainties  in 
Future 

IN  STRONG  POSn  ION 


arc  reportcu  itndcr- 


CANADA  PACKERS 
EARNING  AT  RATE 
OF  $4.32  A  SHARE 


Itonal  Distillers  I’roduets  Corp..  undorlyiug  bond  obliga- 1  jt  did  not  result  in  an.Mliiiig  like  an  ■  (T»  J  nc%  A  CllADC 

vliorcby  the  agreement  reached  ear-  "on.s.  but  in  many  other  directions  | official  sfatem.  iii.  Sin-li  will  prob- |  l|F  ,1^4  .iZ  A  iJllAKt  '  lure  ii.-.t  w.ii  .  ri,  -i  i 

l.v  last  year  hetween  the  two  com-  "lierc.  agreements  iu  values  have  phjv  be  fortlieoming  in  dm  early  ii  ,or  security  which  was  usually  the  "■'.ed  tliargcs 

panics  for  the  marketing  of  the  Can-  J’.®'®”  c''angcd  by  the  effort  to  re-ldgys  of  the  .session.  If  it  does  not  -  lommon  stock  of  the  company  on  a  '/f  ve 

a.Iiaii  Company-s  big  slocks  of  ma-  I'cvc  (he  burdens  of  debt  created  on  i  ^.^mc  voluntarily,  it  i.s  more  than  i  Based  on  Results  First  36  Weeks  certain  basis.  In  many  rases  '>?c  I  h 

Mired  whiskie.s  in  die  U.  S.  may  yet  "'®  dollar  standard.  likely  that  some  question  of  an  op-  of  Year  _  Close  to  excln 

i.e  implemented,  with  some  revi-  Effects  on  Canadian  l  position  luember  will  result  in  die  .  Year  oi^hcr 

"lu.s.  '  government  placing  itself  oucc  more  L-a.  i  cc 

'ilie  new  int..iiagemeiit  of  Canaditin  .  .  on  record.  .\  year  ago  Mr.  Kenned  ~HFTTP'D 

i  tniusirial  .Meoliol  has.  it  is  stated.  I'luancial  authorities  ai  Ottawa  |  said  that  this  country  w  as  prepared  ClIINLII  I  IQlNo  IJt.  I  I  t-K  m.i> 

liecn  working  on  die"  (iroldem  of  ''('^^.'''''8  the  possible  effect,  but!  to  discuss  vvitli  die  Tuited  .Sttitcs  -  ve.rsn 

.'■e:icliing  a  niutually  satisfiietory  great  apprehension  as  such  interchange  of  commodities  as  Toronto  U.irr.ui  Thr  Fi.iancial  Timca  ;  stock 

agreement  vvidi  National  Disullers  hecause  it  is  generally  believed  did  not  threaten  to  injuriously  affect  Toronto.  Karnings  of  Canada!  hcrm 

..rier.’sts  ill  eoinmcdon  with  a  revi-i*^"*  decision  will  not  be  such  I  Canadian  produeer.s.  it  lias  sinec  |  packe  rs.  Ltd,,  on  the  basis,  of  earn- | '”''® 
ion  of  the  deal  closed  around  tliis'"^  compel  the  United  States  tojbeen  sem,! -officially  aDnouiieed  that  jag.,  ,-eporled  for  d.  first  Sk  weeks  ‘i  , 

lime  last  year,  and  indications  art  ; "iflationaiy  nrograir  cor  ..,een  no  chtiuge  in  die  at- ;  of  the  eur.-ent- L.scal  ytar,  woiil.. 

lull  prosiieet.s  for  sueei'ss  of  ihi'i*'^  P'V  premium  to  holders  ol  j  tude  of  the  government.  |?1.32  per  share  as  compared  .v  ith  I” 

iiegoiiatio,a.s  arc  fairly  g.jod.  gold  bunds.  .Nevertheless  the  im-  This  phrasing,  of  eonrse.  gives  die ;  ..jr  o,,  j„  Through  an  er- | 


I.)  invest  in  connnon  stocks.  In 
most  eases  it  would  not  have  heen 
desirable  to  (M.nvert  preferred  shares 
into  common  stock  unless  earnings 
and  common  dividends  were  well  in 
advance  of  the  UCVS  and  Ui20  level. 
Snell  occasion  did  not  arise:  etirn- 
ings  declined,  preferred  dividends 
were  diretitencl  and  in  tiiaiiy  case.- 
Piissrd;  conversion  privileg.es  were 
valueless. 

I  oiiversion  I'eiifiire  I  xplained 

Tn  brief  the  conversion  i.rivilege 
tidaehed  to  a  jireferred  stock  |iro 
v'dei,  dial  the  Iioldcr  may,  ;ii  his  op¬ 
tion.  exchange  his  shares  for  a  jiin-  I 
ior  security  vvliieh  was  usually  the  ' 
common  stock  of  the  company  on  ti 


special  .•ommitt..c  I,.,,,  :  .K.ni.M  t.-,  '"'''I'-n'l 

lilained  inforinatn.M  li..!ii  dw  com-  ‘.'iinlal  .'-lurk  ..I  1 ). .mi-  i. .ii  Urid; 


pany  as  to  iis  rintiiic-: 

It  was  antii.iinecd  tl.c,'  ii,,'  eotn- 
mitiee  of  eii\  engino.'.s  h;,d  ii.-eti 
gathering  data  on  dl.^  \a,i.>u.  mil 
ide.s  (,f  the  eoiiii.ain-  a.-id  wmild  nijikc 
a  rciit.rt  sli..rt!>.  I  Iicii  -i 'I’.-inent . 
it  was  rlaiined,  w.nild  do;. I  (  di  di.' 
actual  c..sl  of  oia  i  ;it ing  e;ici.  ,  .  ,'.  ni 


I'oroii;...  Term-  of  the  t.n:  .arii- 
zatioii  I. Ian  for  Winnipeg  libeiri.- 
(  .  an. I  siibsi.liarios  (>a1!  for  the  f.ir- 
tiiadc.n  of  ;i  new  company.  \\  innipo.g 
I'dOetrii’  i.'ori>.,  with  a  rapital  sfrne- 
tur('  tliat  vvill  refine.,  fi.x.al  charges  . 
l'>  half  during  die  next  seven  years.  i 


ge  Co.  I.i.i  .  fr.iiii  an  ;inun.;l  I...  i,  of 
111-  •'  'o  a  rale  of  .si  ;.  ■  h.'ii'e, 

aimonn.'t  i|  foll,.w  iiu-.  ■.  ..l..■lin,:  ol 

ijl  dll’  .  I 'll.  |...  iiv 's  dir,'.'.oM-  li.e  v  . 

and  will.  !i  ..as  l..ri  .si- i  la  l  !•. 

J,,  Til.'  l-'in.'.'i.  i;i I  'I  ini.'  vd!  I>.  u  rm 
I,,]  .-.1  a.'  :i  <  ..11  si  no  1 1.  i.  p  la  •  In  .  t  n  . 
.,,1  Iliat  ii  v.ill.  if  one  nia>'  pi  lg.-  lo  il.. 
:idi.'i;il  1  •it.’iin  10  ’ll,  pan  ■  li.. 
ai.ii.  .nil.'.  nii';ii .  p'O  ;iii  .ml  i..  'lie  re 
ni-  e.irnn;;  niie.'.ia oo..  ...  dn-  il’V! 
deiid  i.'Mir'i  on  do'  ■..■tno.. 

in  all'll. m. fin::  d’.oii  i|e.”,.i,ii- 
redni'c  die  il.vidiii.i  lira''.’  t'.  die  ni'v. 

.  I.asis  ot  .il.'Jii  v.’arlv.  .il.e.  tor-  .state 
!  I  dial  It  w  tis  re:ieli(’d  after  eonsider;i- 


of  YeBr  —  Close  to 

CONDITIONS  BETTER  may  be  adiicd  diat  in  lieu  of  con- j is  understood  that  T'rcsideiit  i'fi- 1 '7rnin7de.i*'i’’  ir’w''7'iirh7  7,'iher 

version  privileges  some  preferred  7  '.  '  .7 

Toronto  u..rr..ii  Thr  Financial  Time,  i  Stocks  Carried  purchase  'varrauts  I  *’'®  .'[j”'”"”  '?  l'7 '’77'  ’'I’dn’r  iifu  r'  i  ..mn  iVitiva  Iv  shoii 

Toronto  K'lrninffs  of  r-in'ida. '  r^'*’**^**' holdor  to  buy  a  duf- I  J'**rieaS  A  dcbojiturus  -  ;  ‘  !•  -  .  ® 

P’K’kers  ltd  on  the  h’i.;is  of 'earn  number  irf  common  shares  at  i®”^  "■'I"''*’  interest  at  tlie  rtite  ol  I'ei”  s  >1  em.  II  imuacs 

Idcktrs,  Ltd,,  ou  the  basis,  nt  e.irn- ;  certain'"''*  f'"''  '1"'  ticst  seven,"”''  'iMcelors  ..f  the  foiiipaiiy  are 

lags  re.porl.’d  for  lb  first  Sk  wcc.is  li.,'  '  '  vio  e  eria  u  ,  remaining  2::  eoidnl.  iii  of  t;h.’  Iniui.’  w  lien  more 


Toronto  lliirr,ui  Thr  Financial  Timca 


exchange  basis  is  one  for  one,  iu 
others  two,  (lireo  or  even  four  shares 
Ilf  eutumoii  for  each  share  of  jiro- 
ferred.  .\s  ti  matter  of  record  It 
mtiy  be  added  tliat  in  lieu  of  con¬ 
version  privileges  some  preferred 
stocks  carried  purchase  warrants 


Unofficial  reports  from  W  inniti'eg  in-  1” "  *'”■”- 

dicate  that  the  plan  provides  for  die 

issuance  nt  onee  of  .•!i.'5.‘..R.V',::0n  of  i  ""'I  d  vvas 

3ii-yrar  general  mortgage  bonds  out  | •'*  •'"'t  diviilcnd 


81.32  pfT  share  as  compared  .vith'  exercising  die  conversion  pri 
in  13.33  31.  Through  an  er- |  v''®‘R®  •'®  "referred  shareholder  had; 
ror  it  was  rejiorfi'd  in  Tlie  Finanrial  i surrender  his  slock  iiud  accept  . 
Times  last  week  dial  c;;rnings  in  the  eoinmon  stoek  in  e.xehango;  in  c.xer-  ; 
I’lirrent  fisciil  year  up  t.'.i  Deeemher  rising  tlie  pureh.ase  warrants,  the  ' 
k  were  qn  an  aiumnl  basis  of  .82.80  ' '”'®f®'''''®''  t.l”irehoIder  kept  his  stock  | 
niw  '  *501  invested  additional  capital  in  i 


years.  Interest  will  lie  paiil  in  New  normal  coiidiiiotis  return.  Imf  (loliils 
York  and  Loudon  al  the  rale  of  e\  out  dial  •  it  i.-  mce.'sary  to  kei  p  tin 
cliange  prevailing  1.">  days  before  p:...  orgaiiiz.iiKci  in  a  strong  fuiaiieial 
ment  date.  'flic  balance  of  die  I  position  m  ord.’r  to  I.i’cp  m  the  fore- 
.^35.k’'j3.300  will  ronsist  of  Jk.nnfi.noii  front  of  (li'-  unlii.’^t’-.v  ami  lie  able  to 
of  series  B  income  debentures  on  im ft  any  nei’.’.siii.  'x  tliat  mav  .■irise." 


.  .  ,  !  .r  j,jii,uee,!,.ui.  m  i.anauiun  nonus  arc  L’nitert  States  tovvara  its  oia  leveis 

look  over,  it  is  understood,  the  com- |  held  in  the  United  States,  some  of  |  (here  is  recognized  here  to  be  a  num 


pan.,  lias  been  successful  in  finding 
i.iarkets  in  variou.s  quarters  for  a 


were  qn  an  aiuitinl  b;(sis  of  82.80  i  */' ‘  I  wbieli  interest  wil)  In-  non-rnninhi- ‘  it,,’ 

■r  share.  !  but  invested  additional  capital  in  1 

Actuallv  it  is  exnerled  (  an-ida  I stock.  ,  ,  ,  ,  •<''  Panl  if  eartu  cl  on  tlie  basis  of  1^;  ,,,]  (i,-,, 

ALiucjn>.  L  ivs  fAptriLu.  I  ci.naua  I  purchaso  uarranlF  luul  4-5,.  *  "  c/''  r..,. 

w'kprs.  T.I«I  will  h»'  ;»hlr»  to  show  .  . . i  i...  ^  .i..*..  *1 _ _  llu  »  >CaiS,  .»  »  foi  fp*  Vi-TF*-  " 


which  promise  to  pay  in  gold  of  a  ,  her  of  serious  obstacles  in  the  w  ay.  . '’"ci'crs.  Lid,  vvill  be  able  to  show  cxeiciscd  by  a  certaiu  ilate  there 
specified  fineness  is  also  important.  '  while  Major  Herridge  has  made  it  eartiiiig.s  that  may  comj.are  very  jf  .,j,y  pi-eferred  slocks  out- 


for  the  fir.'  t  7  years.  .ui  im-  v<  rs.  ”i.‘ r;..  m  i, 

nixt  five  years.  Iteeoming  a  fix.-d  ,,r 

chiir'tc  foi  die  ii  ni.iiiiim-  eight.  ,  p  p,  iu;iiiii;o;,.  .| 

lie.iitli,.  I’:isi 

Till’  lui.  is  lit  exeluiiiL-e  ot  die  new  .'it  .’'J.S'JI  oi 

:  ( rtiritii',;  for  lb.’  old  e-  report.'il  a--  ilu n-  i  a  .. 
foHows:  ’-i.in  .’ml  !>.  m 

Old  .-eeiiri';.  ?r.00P,"f'(i  \\  uinipeg  v  O' w  of  d..’  '.’’ii 

Kieeirlc  (j's,  '■.eeive’-  new  sccuriiv  p. ..■laf mu  poll.’. 
87, ""0.000  series  A  geiu  ral  mon.gag.-.  a.-  ;.dilil i'-'i;' I  .  m' 
Old  security.  $1.38".".'"  Winnipeg  "  l”■<'fll  ;!i’'l  •’>• 


'■r  i  tain  iiuantily  of  diesc  matured  j  Of  the  private  U.  S  investment  iu  ,  i-nown  that  he  does  not  consider  di 


favorably  with  diosr  in  the  Itist  full 


slaiuling  that 


sloclt  I'lireha'-e 


tock'-',  .'  Inch,  in  the  aggregate,  have  fanada.  amounti'ng  to  some  four  i  Ottawa  agreements  iikely  to  inter-  "'teal  yi  ar  During  the  first  iialf  ol  warrants  that  .  an  siiH  be  exercised 
I’ciirci  c.ntcd  fairly  good  business  and  h'llion  dollars,  it  is  said  that  about  i  fere  soriottslv  with  the  negotiations!  ".'31  e.iruings  of  packing  companies  rhere  are  also  a  n'lmber  of  prefer 

not  fa'.'jrablo  an.l  it  is  beliov- 


r-n-ihled  the,  enmpany  to  reduce  its  1  half  contains  the  gold  clause. 


•vaiil.  obligations.  It  is  felt  that  'cision  in  favor  of  the  bond  holder  i 
especi.'tlly  in  tlie  event  of  .1  reducti.vn  the  United  Slates  would  inevitabi 


of  such  an  agr'?eviient,  it  is  admitted 


feif  that  'cision  in  favor  of  the  bond  bolder  iu  I  tliat  without  tlieni  the  task  would  bo  '"I  that  tip’ 


part  of  the  $801. 


Moreover,  the  protertivo  28''  net  prolii.  shown 


Tliere  are  also  a  n'lmber  of  prefii 
red  stocks  that  have  lost  conversion 
privileges.  The  k'-j  p'.r  eei.i.  pre- 


n  die  U.  .S.  import  tax.  further  sub- j  result,  nbserver.s  here  think,  in  agi-  policy  espoused  by  the  present  gov-  Um  kors  un  to  December  (i,  1 

-tantia!  quantities  could  be  disposed  j tat’on  for  similar  rocognitiou  by  fan- ly-tnuent  and  put  info  effect  in  103(3  via;  secured  in  last  four  montli 


( 'anada  .  ft  rred  stock  of  Guelph  t  arpet  <V 


of  to  good  advantage  in  this  manner,  j  ada  ...f  the  gold  clause.  and  subsequetit  years,  has  restilted  ill.  pi  r 

but.  of  course,  a  new  ''8''e®''"<”3t  j  i  A  _  A  1  iu  die  ereation  in  fanada  of  tmuiy  piofit  wa-  s’m.wii  after 

.viiti  National  Distillers,  winch  j  "***  ^*****^,®”2**"  i branch  plants  and  private  establish-  uiisMit.. 

"  ould  a.ssuro  bulk  sales  of  the  ma- 1  Govemmenl  s  Program  ments  making  articles  formerly  made  ;  v  .-’srs  v. 

iiircd  stocks  of  Alcohol  would  be.  Apart  from  these  outside  develop-  i"  the  United  States,  and  tliere  Is  duet. ’d 
miicli  more  .satisfactory.  iments.  the  new  year  haf3  so  far  seen  bound  to  be  considerable  reluctance  j  than  fr 

W'iiilc  the  question  of  ;i  rcduciiouia  eoiitinuanee  of  those  safisfaclory  about  permitting  once  more  sueli  .  viuc-l. 

l. ’)  the  export  ttix  lias  not  been  .  t- 1  economic  and  business  trends  which  commodities  to  flow  in  freely  from  and  pri. 

coning  so  rnucli  aliention  m  die  pi'ovailed  generally  throughout  1931.  the  United  Stiites — or,  for  that  niat- 

Viiieriean  Press  reecnd.v.  vvitli  mucli.'rhe  dollar  flurry  in  the  United  tc"  any  other  country.  |  sudden 

m. ire  important  devcloiiments  ab-  folates  i.s  being  pointed  ta  as  justifi-  Vs  To  Speeiffc  1  oiiiinotliiii'^  '  unprofii 

.sorbing  die  attention  of  Congrc.s:f,  cation  for  the  course  which  ha.s  been  When  it  comes  down  to  speeuie  ,, 

hopes  are  .still  ("ntertained  that  the  """ow  ed  in  this  country  between  the  !  commodities,  the  placing  of  " hicn  , 

present  sc.s.sion  may  see  some  action  .^uiericiin  dollar  and  sterling.  There  i on  the  free  list,  or  the  reduction  In  ri,f, 

laken.  'joo”  pressure  at  times  to  tie  to  the  duties  of  which  might  torm  un  ; 

The  eoriipaiiy's  na.'ik  loans,  .n.s  ai  tlio  .\nierican  dollar  or  to  the  pound.  '  acceptable  basis  to  the  United  States,  | 

.September  30di  last,  ainouiitc.i  to  Witb  ibis  evidence  of  the  soundness  i  in  exchange  for  concessions  to <  ana- .  oq 

only  .$1,120,700.  liaving  heen  piuc-  of  die  financial  policy  whicli  has  Mian  piodnce,  the  oppo.sition  will  in-' 

dcally  cut  in  lialf  during  die  (a.st  I-"'®'*  foHovved  at  Ottawa,  tliere  will  cv  liable  become  highly  vocal  and  in- 

fiscal  year.  Whisky  inventories  loss  liesitancy  in  busine.s.s  circles  ,  fiucntlal.  Similar  .sentiments  aie,  ..  x  ti  i 
were  carried  on  die  '  last  Iialauee  •”  ''Ckard  to  the  government’s  Icgi.s-  (Continued  on  Page  -1.1  Saint 

•sheet  at  only  .$i;,773,2St;.  this  intli.u-  l'i"'e  program  for  the  future.  Mr.  -  - dine  pii( 

ing  barrels  aucl  a  pnqiorlion  of  .  :,r- 1 ''  ”>ler  addresses  iiave  '■®"  ; U  A  17  Till/ 
rying  charges.  In  view  of  die  .'.let  '*3®  apprelienslon  ;  ^i|WMIlV  MAY  MAy  down  ft 

that  over  7  000  000  callous  of  \„,or-  ®''®"'®”  *3®  "r.si  broadcast,  and  VVUlfIvD  Iflfl  *  1  r*  »  Decenibi 


branch  plants  and  private  establish-  iiiisditc.l  aiiditioiial  taxes  for  prior  Ibcrcaftcr  tliere  will  In-  no  coiiver 


wiiicii  iiiigiit  rigiitfiilly  liu  de-  sioii  feature  attached. 


ada  i.if  the  gold  clause.  and  subseauctit  year.s.  has  restilted  ill.  pir'u'i.I.  Piiitho.morc.  this  net 

Lesx  Amirehpnm'nn  AKniil  1  iu  the  creation  in  famula  of  m, my  piofit  wa.-  sliowii  after  deducting 

es.  pprenen^on  About  i branch  plants  and  private  establish-  inisditcl  additional  taxes  for  prior 

Governments  Program  ments  making  articles  formerly  made  .  y.-’sr.-!  wiiicii  i.iigiit  rigidfnlly  im  de- 

.\part  from  these  outside  develop-  in  the  United  States,  and  tliere  Is  diief.’d  fvo.ii  sorpiii.-  ac.'ount  rather 
ments.  the  new  year  haf3  so  far  seen  bound  to  be  considerable  reluctance  j  di:ni  from  eurrent  .  arninrs. 
a  eoiitinuanee  of  those  safisfaclory  about  permitting  once  more  sueli  Vluc-ii  will  (1(  pend  upon  eondidons 
oeononiic  and  busine.ss  trends  which  commodities  to  flow  in  freely  from  and  prices  diirine  die  remaining  2',3 
prevailed  generally  throughout  1931.  the  United  Stiites — or,  for  that  niat-  of  tiie  eiirreit  year  since 

The  dollar  flurry  in  the  United  tc-  any  other  country.  'sudden  ehnnges  from  profitable  to 

Stiites  is  being  pointed  ta  as  justifi-  Vs  To  Speeiffc  I'oiiiinotiifie^  |  unprofitable  operation  arc  not  uu- 

cal ion  for  the  course  which  has  been  When  it  comes  down  to  specific  !  n  in  the  packing  industr.v. 
follow  ed  in  this  country  between  the  !  commodities,  the  placing  of  "hlcn  ;  pi-pyp,,)  expr’etat ions,  however,  are 
.$niericim  dollar  and  sterling.  There  ion  the  free  list,  or  the  reduction  in  n,f.  c-ompany  will,  earn  a.s  much 

has  heen  pressure  at  times  to  tie  to  the  duties  of  which  might  form  un  ;  dij,  emiing  March  next  as 

til.'  .\tiierican  dollar  or  to  the  pound.  '  oe.ceptahlc  basis  to  the  United  States,  |  f^Tiown  in  the  year  ended  March 


Decem'uer  (i,  1934.  M'orsted  Spinning  JTills.  I.i.i  .  is  Kiccirlc 

n  last  four  montlis  of:ca.«e  in  point  siuee  cacti  share  may  $7, 
I'’iiith>'iiriorc.  this  net  be  converted  into  two  sliuves  of  01,1  - 


13(iiuinio'i 
V'  K  shi.'" 

’  '  •  o'  ;iri 

.ir”!  fiuua 


Thi’  Ini.  is 
:  (  r.uritii'.i  f(i 
foHov  s: 

Old  .-eenn 


lem.iiiiim-  oipht. 


’XelniliL-e  ot  'tio  11 
(•  ..Id  !■-  ropuri.'il 


;  'll  pill 
11  .idditi’in 


enmmon  stock  up  to  May  1,  I93.j,  and  i:;,’u|ri(’  ,$'s,  r<  ceives  m-w 


Uxecplioiis  Trove  Trofiliible, 

'llio  exceptions  to  tlie  rule  dial 
conversion  features  of  preferred 
storks  have  not  been  profiiiible  in- 
(Continiiod  on  Tago  3.1 


$i.:iS",""(i  ;erie.'  .\  geiT’iiil  nii'rfgag.’. 

Old  security,  8n.9'3".U""  .\laiiit<d'" 
Power  I'c's.  receive.’  now  sciuiriiv 
.81L9"0.00"  series  A  mineral  niori 
gii  go. 

Old  si’f’uriiy.  81i3."0"."""  Nurili- 
(I'liniimicd  on  Pag.  t  . 


lias  been  pressure  at  times  to  tie  to  the  duties  of  which  might  form  un  ;  dij,  pnding  March  iiov 

tiu'  .\nierican  dollar  or  to  the  pound.  '  oe.ceptahlc  basis  to  the  United  States,  |  f^Tiown  in  the  year  ended  M 


Gooderham  Favors  Regulation 

But  Skeptical  of  ‘^New  Deals 


a.-  ;.dilili'''i;'l  .  ii''p!ii...  ''  ''■ 

profit  ;!i'il  •  l.al,”.-- 

wliP’li  ■  I’l’.ir.  .i|i':’i  ■■  .  i”. 

-7.'."  ;.  sli;i  I .  I...  ’  I’.'  I '  i:;i 

III  '■..liiMil  -ti’i  lv  olll.  . 

I’  V  I’ar:.  "!i’.  iiii’iid;-  :il  M”  U'  .  'I 

1  all'.  1  'ni  l  cm  .  1 1  ••  !  ' 

'.”1.'  ,;l  a  i;iiiii  ..I  :ili”ii:  ' 

'  in  ’■.'111  liatidiii  ie.'  .’I  .’iil.  '  •  ■  I, 

;•  "li  (■■■  Il  .’  ml  imirl,.  1 I.b-  .  m  i! 
’ll  ■  ."..■."J.  ■  I  ’lril'Ill  I:  lilt" 

-'S  '  I ",  ind  i.’al.  .1  m  t  ...  I,  :i: 
i,  l•'•'."7l'’.  i’i|ui\ ..Il  m  p.  ,''7 
■  I’.an  I’ll  III . .  .  ;iiii 


only  .$1,120,700.  liaving  been  piuc- 
deally  cut  in  lialf  during  die  past 
fiscal  year.  Whisky  inventories 
were  carried  on  die  last  IialtiLice 
.sheet  at  only  .$0,773, 280.  this  intliiu- 
ing  barrels  and  a  pnqiorlion  of  (:.r-| 
rying  charges.  In  view  of  die  .'.n  t 
that  over  7,000.000  galla'is  of  Amcr-  ; 


I  policy  vvnici.  iias  m.aii  piouiii-t,  mv,  -- 

It  Ottawa,  tliere  will  evitable  become  highly  vocal  and  in- 
y  in  business  circles  ;  fiucntlal.  Similar  .sentiments  are 
'  govcrnmeiii’s  Icgi.s-  (Continued  on  Page  1.1 


lean  type  whiskies  over  1  years  "ici!*^?  promise  to  bring  down  various 
is  included  in  these  inventories,  j jio  •  ['7'''”  '”®'"''"'®'' '"a"'®'’ '7" 
figure  at  which  they  arc  carried  on  ; ,  election  promises 

ihe  balance  sheet  is  obviously  dis-i'”|fi  *7*^7  ®'ear  the  air. 

Miicdy  conservadve,  wil  thus  be  an  opportunity  to  judge 


COSMOS  MAY  PAY 
COMMON  DIVIDEND 


Index  on  Back  Page 


lii(iu8trfal  Bonds 


/.«£  of  current  offerings  JuriuMhmd  on  roquet* 

Nesbitt,  Thomsow 

and  Compajsy  Limited 

355  James  Street  Weat^  Montreal 

Branches  in  all  Prlneipat  cities  of  Conotte 


;has  tended  to  clear  the  air.  Tliere,  _ 

!vvill  thus  be  an  opportunity  to  judge  !  por  1934  Will  Compare 

o,  the  proposals  and  their  effects  ;  *^^“*®*  *  ”  vuuu 
.v,  ;diout  the  months  of  uncertainty  I  Favorably  With  Company  s 
I  which  would  have  fijisued  had  the  Best  Year 

(Continued  otT  page  4)  - 

Toronto  Bureau  The  Financial  Times 

I  Toronto.  —  Cosmos  Imperial  Mills 
.  .  I  — Ltd.,  ended  its  fiscal  year  01^  De- 

cember  31  and  the  report  to  he  is- 
j  sued  ia  February  or  early  .Viarch 
I  will  show  that  profit  iu  .1931  coin- 

('.  .  pares  favoralily  with  tlie  best  previ- ' 

r-OVertlllTdll.,  ;  ous  year  in  the  company’s  history. ' 

I  At  the  end  of  1933  these  arrears  of; 
mv  ••  lltCI*  H'T*.*!*.  1  preferred  dividends  amounted  to 

iTlUJllfTpaL  rumic  Utility  ;$5.25  hut  during  1934  these  arrears, 

*  '  ^  were  paid  off  and  the  company  re-  | 

•  sumed  the  regular  rate  of  7'r.  With  j 

■only  60,000  shares  of  no  par  com-, 
I  1-)  I  i  men  stock  outstanding  it  is  under- : 

al  t50na8  :  stood  that  there  is  a  definite  possl-. 

'  bility  that  some  payment  will  hr  , 
I  ^  made  on  the  common  during  the 

I  next  few  months.  At  the  present , 
,  .  .  I  time  the  market  on  the  common  Is 

sfurnuhod  on  roquet*  approximately  $15. 

Business  activity  is  reported  to 
rri  '  have  been  maintained  at  a  highly, 

I  satisfactory  level  and  if  earnings  In 

- jgg-  remain  at  the  1934  level  a  di- ' 

riiiz  T,imit4Bi4  I  Ivldend  of  $1  per  share  on  the  com- j 

“  '  mon  could  be  paid  with  ease.  Al-  j 

.  ^  ,  ;  I  tbough  the  company  was  Incorpor- ; 

ct  we«c  iViontrcaJ  j  |  jg26  it  has  never  paid  a 

common  dividend  although  surplus 
ipat  cities  of  Canotle  has  beeu  Increased  eacii  year  and 

,,,  the  working  cajiitul  iiosll.lou  o'  die 

T  '  ~'i  >.’om|ian.v  i.s  cvcecdliiuly  s'l’oiii!. 


oq.  1034.  i  Toronto.  —  At  the  annual  meeting  1  benefit  to  di’. uisclves.  imt  bo.vi.n’l 

_  _  of  die  Bank  of  Toronto,  the  president ; the  point  I  have  indicated  die  bi  ’,1  .m 

wiiMiivi-  i.iri.-  vi’vit  izrrnun  "’•  O-xpressed  his  '  interests  of  all  classes  are  served 

MUiii.'i,  I  .xt  K  xi'.vu  niit.UKit  Iskeptici.sm  of  “New  Deals,  vvliatcver  I  when  private  entcrpri.se  anrl  initia-  .’ni  in 
Saint  loliii.  N.ll.— Wlien  die  sar-  this  particular  catch-plirase  mayltive  are  encouraged  and  protected,”  i;,,,!,;,’ 
dine  packing  plant  of  1  onnors  Bros,  mean  •'  adding:  “To  reasonable.  In-!  Referring  to  tlie  progressive  cur-  ,cdiicii 
Ltd.,  at  Black’s  Harbor.  N.S..  closed  telligent  and  economic  supervision  tallmcnt  of  Ihe  .note-is.suing  pnvi’e- 
dowi)  for  tlie  season  tit  the  end  of  ;  in  this  country,  of  small  as  well  asjge.s  of  the  banks  under  the  Bank  oi 
December,  it  had  exteiidc.i  its  usual  large  busUtess  to  the  extent  neees- j  Canada.  Mr.  Gooderham  said:  I  Ay 

run  by  a  month  in  addition  to  which ’Sary  to  prevent  abti.ses  tind  the  ex-  "Note  is,-ue.’>,  however,  althougii  '  Lvf  I* 
the  plant,  one  of  the  most  extensive  ploitadon  of  the  helples,.,  (here  "  ;  convonieiu  and  economical,  are  not 

in  the  world,  .  halkcd  up  the  second  be  general  approval,  llio  banks  are  ,  ,  ,  , 

largest  puck  >"  its  Iona  history.  subject  to  such  supervision  with  absoUitcl.v  necessary  to  coiiiinercial 

banking.  Powers  w  ere  conferred  upon 


I  1..'  :i.  w  <  1.2.1  .liv  i.l.'!i.l 
I...'  ilisliii'sei’ieMi'  •’ 
be.Vi.n’l  ;||iii\l;ii|\  ;1.-  ...Ulp.'iri  (1  vvill 

le  b.  ’,!  ,1,1  ,j|..  (ii\ dial 

served  ,iair|  .-uiii’  ,\ii.aii>l  I'kPJ 
initia-  .’ni  in  die  dividi’iiil  on 


■'1.2.'  iliv  iil.'!i.l  i.i:.'  w'" 
liil'  sei’ieMi  •  .1'’  I  ii.7  n 

.■iiiilpari  (1  w  idi  .$  1  ,"27,f."'.' 
iiv  ideiid  I  liai  be  n 

,\iiaii>l  riir  I:.I|  ; 

ilividi’iiil  on  I  ii't’iiiiKii. 
k  r(’presenis  die  |■<.tl^dl 
ni-e  .\iiaiisi  lit:; I 


LOWER  INTEREST 
ON  FARM  LOANS 


Canada  Ls  Largest  City 

t  ity  of  Montreal 
41/2%  Bonds 
Due  April  1st,  1971. 

Payable  Canada  or  New’  York. 

The  securin'  inherent  in  the  bonds  of  tiie 
largest  city  in  Canada,  together  with  the 
substantial  interest  return  available,  combine 
to  provide  -T  desirable  medium  for  invest- 
inrnt. 

Price ;  Ifll  and  Interest,  yielding  4.44% 

It  i?  f ei'venieni.  'o  order  by  "is'd 

H  ood,  Guiidy  &  Company 

Limited 

Toronto  $60  St,  James  Street  Vancouver 
Montreal  Montreal  New  York 

Winnipeg  "'uone;  Habbolr  21 J1  lAimlon,  Eng. 


itiic  hanks  originally  for  the  purpose  ■  m/’ii  rx 

'of  enabling  them  to  supply  an  cssen-  Ontario  Government  Will  Drop 
tial  service  to  the  public  liy  provid-  Rale  Front  I'ive  lo  Four 
ing  a  medium  of  exchange.  Ii  w:is 

considered  that  diis  service  .’ould  b.  _ 

performed  more  safely  ami  ciivo.  ri.c '1  ...ancu:  Dm.-. 

nientlv  bv  the  lianks  dian  1.,'  .’civ  ...  .  .  .  , 

1  .  iiiii'iiiii.  (iMlarii.  i.irmrrs  who 

other  agciK’v.  ,  tliitik  it  .  an  b.’  .-..lul  ,  . . ,  ,  1  s  1,1  .-.n., 

,  11  ...  lavi’  Ml' .'ol  Kileil  soni.  s  |  i.iliMi  i.iOl)  o 

'hat  die  banks  Iiave  disi’liarged  die  .  ,  ,  ,,  . .  .  . 

I'Kiii.-'  (i;r.*i!«li  i!i4'  i)i(»\iin*(*  liiisc*  lind 
fluty  allotted  to  itieiii  widi  .■mi  i(’iii’>  ' 

,  I  '  .t  11  .  inU’M'Tsi  liiu-  OH  i  H'.sc  ('iiiii:  rr 

and  economy  and  m  die  inild.’c  iii-  , .  . 

teresi.  The  c’hange  will  wurk  a  e.  1  -  ,  *  * '  ''  ,  "  /  ■'■oii.ni^  to  .in 

tain  hard.diip  imi.’^min  h  a  -  hk  ^ 

brancli  .<-y.-,:.em  ha,!  been  oxlendr.l  ..,1  •”  ’.8'’'eullure 

(he  dieorv  that  no  capilal  wonl.l  l.o  ■•"'I'”''''”  "  .vD;.;; 

(ied  up  ...  Mil  money  and  re.-orv.’ '  '  '  "T;  "  "V"  N''V"inber  J931. 
supplies  of  circulating  noic.’-.  •11..’  '  "**  I""'"--  "I'l 

saving  of  expi’iise  in  dil;-  wav  ma  i.’  ’"•  '**•” 

possible  dm  opening  of  braim'ies  and  prop..-.-  ...  n  amortize,  th, 

siib-agencier.  whicti  roqld  not  odi.'i-  .’•'  .' 

wise  shoe,  a  pr.ifii.  Doubl!..-:..  ev Ho, .nun.  Hoard  m 

number  of  dieso  vvill  ha-.,  to  be  cbi.-  Z  ""  '‘"''J''"  '”•””■'9"* 

ed  Thi.  movement  has  ..Ircadv  ^®Pa.vnu:.(.. 

commeneeil,  and  will  continui’.  l.ul  Legislation  vvill  be  introduced  ;ii 
if  am  sure  that  every  reasonable  coni  **3®  forthcoming  sessian  of  the  Icgis 
'slderation  will  be  given  to  the  ■need',  lature  whicli  will  enable  the  provintu 
land  (onvcnience  of  the  iiublic  l®*  'ike,  advantage  of  the  Federal 

„  Farm  Loans  Act  of  1927.  This  will 

I  toblents  01  the  Da.'  necessitate  the  appointment  of  a 

H.  B  Henwood,  the  general  uia,n-  provincial  farm  loans  board  to  which 
ager,  reviewed  the  banks'  financial  James  B.  Fairbairn  and  Solicitor 

position  and  discussed  the  problems  Page  of  die  present  board  will  be 

TO  be  solved  If  the  recovery  Is  to  he  ;  appointed  The  interest  rate  char- 
mnlntalned,  Ife  referred  to:  public  .  ged  under  the  Federal  Act  is 
debt  .and  taxation;  our  railway  sit- 'and  until  such  time  ns  this  rate,  may 
tuition;  the  unsatisfactory  conditions  I  be  reduced  (ho  province  will  make 
of  ngrirultiire;  uiisatisfaetor.v  condi- .  good  the  differtvnee  betwpon  -tim 
di'tis  of  ruiploynifvit  and  wages  'r.“f  und  the  4r>  ratp. 


am 


tlmd  OSu.^ 


cH'UuLd 

first  currency  notes 
were  printed  and 
issued  by  the  Bank 
of  Montreal. 
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-  I  Conimon  Slocks  of  Compaiue.'!  Which  Should  bi 

ABOVE  LAul  YEAK  !  ctpants  in  Recovery  in  Induftrial  an 


Common  Slocks  of  CompaiuV..'!  Which  Should  be  M?.ior  Parti- 
etpants  in  Recovery  in  Industrial  and 
Economic  Conditions 


BANK  OF  MONTREAL 

Fuablishfd  z8i  7  ^ 

MODERN,  EFFICIENT  BANKING  SERVICE  < 

,  ,  the  outcome  of  117  yeart' 

s;  successful  opermttom  ,  ,  . 


COTTON  FABRICS 

-AND  Yarns" 


Net  Earnings  For  12  Months  | 
Are  $33,000  Higher  at  1 
$1,359,890 

OUTLOOK  IMPROVED  ) 

'oui)ieni  Canada  P<nv»:!  »  >>., 
reports  to  sharebolUer-  thar  ''‘'1 
eompiUiy's  iMsiaoHa  ha?  hc.’n 
well  ir.alntainnd  duriu!.’  the  latsr  j  ' 
(li'.a’ier  though  Inciier  i'<> '  nr.r- > ' 


[trial  conipaiiieB.  This  policy  was 
!  initiated  by  the  late  C.  R.  Hosmer, 
^former  president  of  ihe  company  and 
one  of  the  shrewdest  industrialists 
I  in  the  Dciniuion  durini;;  his  time. 
I'l  ho  buildinr  up  of  tlie  couipany’s  hic 
i  iuveatnieui  '•  ud..-.,'',:;.  rvas  made  nos 
^ihlo  hy  tlio  Jicavy  su.piua  cairrliij;!; 
idurin.y:  ilio  fr-  yrars  <  C  the  war  aiid 
(■early  j-^n.i.'-'.-ar  period'-  .’.n  analysis 


•  . .  I ,  of  oa; 'lint  s  ;  esvita  >.  •’  the  cojiipany 

No.  17 - OGILVIE  FLOUR  MILLS  Cnr  the  n-ycar  period  from  1P18  TO 

_ _  1 1 T s’-f"-*  thr.  p''.  inaonie  declined 

“■  '*  '  .'.liarni;'  iroc;  ■ili)  for  the  year 


The  eomr.:  n  sloe.!-,  of  The  ij'-oi.  '  -' 
i'lour  Mtllb  ('ll,  t.ld,,  has  for  51.;. a; 
>ears  been  clashed  rvion."'"  t’;c  'h'.'O 
chip"  i;.':ut7:  on  tlic  i'ar.adian  o  h 
liiartif'is,  ihe  iiuiune  past  recoid  c" 
the  ‘^•.cinity  m  the  matter  </.’  errn- 
in^r,,  di’.’ideuds  and  cash  and  fc : 
iioimses:  the  prieition  of  the  coTn;  an> 


chased  power  ocra d  hv  dromriv.  ■  I*'"  Houi'  miliin^;  imlr.strv  of 


capacity  of  P.CfH>.0C"»  iuirhe'..--.  tt.?i't' -  ijijS  fii 
dOh  busheTp  in  inti.rio)  a.'d  liit.-adU- 

•  .Vd'i.OOO  r..  termina'  '■’r-vator?.  it  |f.:(abl's,.^..  ..  . . .  . 

r-'so  has  o  fiocr  t.w.-.iry  oiijij]  741;  and  fell  off  sharply  again  According  t.o  a  statement  of  Can- 

sp.OhO  ba"*’el-',  ■  *_-,  JTrt.  i!"  to:' the  fiKcol  period  end-  a4a  Xorthern  Power  Corporation, 

Ldrcction  o:  tl'.o  ,e.'.pan>  "ut-  p-j  A'isnst  Slst  1031.  and  has  bee;-,  ud,.  accompanying  dividend  cboquoe 

soinding,  comprising  as  it  doee  sev-  'rr-rorfed  at  around  this  latter  figure  _ _ . 

e;i.l  of  the  most  •,:n,mm.-t  v.iiu  v  :  K;;. The  past  1  years  During  the  .1 T  I  preferred  .stockholders,  earnings 
triaiistp  and  bankers  in  tlie  Dor.ji-  ve.Tr  period  from  :f!tl8  to  1034  netj.*’’-  company  reached  a  new  high 


’  ■  '  i.'-'lS  f'l  .rf.:;.: i,'<  'ia  ',,C,T;  increased 
-diiitoadi!-'  r.-.'ii'ii  h'-j"  '.'-brc.; ’net  income  I 
'•  ! established  r,  post-vear  peak  of  S2.- 1 
Pi'c31.741:  and  fo’i  off  sharply  again 
'  fc  JT'r,  II"  to;'  the  fi.scol  period  Cind- 
*■  ed  A’lgnst  31  Kt  1031.  and  has  been  1 
'rtrorfed  at  aro’ind  this  latter  figure 


ICANADANORTHERN 
POWER  EARNINGS 
NEW  HIGH  LEVEL 

Net  For  12  Months  Ended  No¬ 
vember  Up  at  $2,732,823 
From  $2,553,160 

SERVICE  EXTENDED 


S' 


Dominion  Textile. C.0mpany 

ElMITED  ■ 

MONTREaV  TORONTO  HAMILTOn' ‘  V»NNli*EQ  VANCOUVCR 


ami  hivver  revenue  iw  anit  of  oai- 
■ '.lut  0(>casioned  by  '.ar'  odiicTion"- i 
:)rc  hni'iTjg  consiuei able  "ffcci.  ri’O 
fo!iov.'irig  aie  the  coniparatUe  i 

ni'C-a  for  the  ''■'S  nioi:tli  periods  re.' 
rnirat  ii:.-  Novc-ml>et  30,  ilT"  aid  . 
i:)34. 

' 'robi  I'U'r  inj««  ,  L.'I.SV.'r!:  .  ; 

r*,*-l»r3..  ,  i'.C lill.tliS  ‘ 

Tavt'.  "  '  '  '  .  '.’01, SRC.  , 

■  r  ra-:., '  .l-.t*,'’:  0  , 

Tiu'Si'  earning.*  are  net  earning.s  j 
'.•0111  orieraUon.s  before  depreciation  j 
ind  ai’o  required  ami  m-iod  to  pay; 
interest  ,iud  dividend.*  011  tlic  S25,-  , 
• 'f.ii'io  i.ive.sted  in  the  wiiuiany  by  ■ 
bo  public  and  to  provide  the  neces- 
reserves  for  renewal  of  the; 
rarious  parts  of  the  company’s  1 
I  rorreidy  which  require  replacements  ; 

. :  oni  time  to  time  when  worn  out  or  ! 
‘lam.igeTl. 

i'll  ring  tlie  past  few  months  there  : 
.CIS  been  a  decided  improvement  in  j 
*;!c  industrial  outlook  among  r.  S.  I 
firms.  Several  American  manufac-j 
liirer.s  are  making  active  investiga- ; 
;i<ins  with  the  oh.iect  cf  establishing , 
ranudian  plants. 

\t  Granhy.  the  Ksmioud  Mills,  I.id.. : 

'  ira.nufaelurers  of  blankets  and  cloth, 
steadily  increasing  operations.  Tn- 
dustriu!  activity  in  genenil  i.-*  be- 
I  i.-r  well  maintained. 

\r  -St.  Johns,  the  .1.  B.  .\iuriiii  Co.. 


liominittn,  its  out.staiiding  direca'.-ii.c  ivicm,  inc.udin;.’  Sis'  ('has.  It.  l.•!ordo!l.  ;,.,'irjjiiip.o  .•ipplicabic  to  the  preferred  i  during  the  twelve  months  ending 


and  m,ina;a!mc.)!v.  and 


president  of  the  Bank  .T  Montreal: 


bfila:T''’o  sheet  position,  iieing  imp  ir  Jsir  Ilorberr  Holt,  ciiairiiiai; 
tanf  factors  in  the  market.s’  value  Royal  Bank:  Beaudry  .'i.emap 
tiou  of  the  stock.  deui  of  the  Ttanque  Canadiei 

Founded  originally  in  IS.C  1  t.c  lionale:  Plir  Montague  Allan. 

10  Years’  Earning  Record  of  OgUvie  Flour 


.ny  have  aggregat-  November 


’-'T  I  ed  $17,031.11,).  while  dividends  paid 


30,  1934.  This  will  be 

an  examination  of  the 
cxmiparative  stotement. 


Htth  anW  4«uf  Cmt*^  S4*  k 


Royal  Bank:  Beaudry  i.eman,  ru-esi-  >,ave  lofailed  $13, 131..-20:  this  means  f.^r, owing  cxmiparative  stotement. 

ticiit  of  tlio  T»»inciuo  L  ctnucli^i?' J6  jIkiI.  dUTin^fi’  tii6  period  under  lO'  f.howJnc  tho  c&rn.in&'s  diirins'  thot 

lionale:  Phr  Montague  Allan,  f.,imv:  view,  over  77^7  of  net  earnings  have  pe^od  this  year  an^  in  the  corrw 

Fin....  disbtn.sed  to  shareholders,  lies-  pojding  period  ending  November  30. 

cord  Oi  i^gUVie  riour  mte  tins  generous  dividend  policy  1933; 

_  -followed  by  directors,  a  tofal  of  over  12  M„nth,  .nd.  Nov.  30-  irr,4  inss 

I  I  1  I  I  I  ;  .^H.itOO.f  OO  has  I'CCi'.l  ploughcci  oacU  Gross  earnings  ¥4.126,273  J3,6o2,"10 

j  I  !  aijr  ifIniraUl  «inK»  j  pmjplijs  bv  the  company  since  :  t’per.  and  maintenance.  1.3!ia.4o«  l,0!i9,55i) 

i  i  1  i  IfifS.  .Net  earnings  S2,7S2,823  S2,.S;3,160 

I  1  ^  f  I  '  As  at  .'Vugusi  .'ilsi  M.’ol.  the  halainOj  There  has  been  little  change  in 


pi  Samfngt  firrSktrp 


As  at  Avi^^usi  .'Mfii  ili(i  balaiuOj  'i’here  has  been  little  chaugc  ii 

i-hcct  of  the  conipany  .-iioved  sur- .  conditions  at  the  Porcupine  Kirk 


plus  (>f  $2.t$b.;  ."  and  general  land  Lake  camps,  the  established 

vee.  of  .$5,>J00,0'.a'’.  :i  loU'.l  of  .S7.1.S0',-  niine.s  maintaini.ig  their  output  of 
305  which  is  equivniem  m  $r;5.S0  a  while  in  the  Kirkland  f.akc 

sli.iro  on  the  7,3.000  sh;  re^-  of  com-  district.  Goodfish  Alining  t  'o..  Ltd 


'ni'is;t:i;i'l!i){:.  "f  ( h-a.s  recommenced  ''pcralions  and  in 


the  1.918  balance_  sheet  __.';eac;icd  a .  . 


ipeak  of  .$12,387,551  in  1930,  and.  on 
(the  last  balance  sheet  —  as  at  Aug- 


your  system. 

In  the  Northern  Quebec  ai  ea.  in 


tioiis.  (ionsolidated  Smelter.s  being 

Ogilvie  Fiour  .Mills  Co.  Ltd.,  was  in-  : president  of  me  .ijerchants  Bank  <>■ 


list  31  st_  1934  --  ere  valued  at  urn.v  j  activity  is  taking  place  in 

$4,%5,G7-*.  The  company,  if  is  various  secfioi.a.  At  Beattie  Gold 
,der8tood  holds  among  its  - 1  .Mjne.s.  Lid.,  a  cvauide  plaul  har 

.ments  thecoinmon  st^  installed  and  placed  in  opera 

her  resulting  in  greater  efficienev 


in  the  extraction  of  gold,  and  an  ;.i 
crease  in  the  quantity  of  ixiv.e: 


led  a  new  e.xicnsion  to  its  plant.  ''*'8  industry  in  Canada,  operating  8; Smith  of  Winnipeg,  presideut  oi  K 


iThe  SI.  Johns  Silk  Co.  Is  working  24  in  Montreal  (2),  Winnipeg  f3).  jliance  Grain  Co.  Ltd.,  and  one  of  the 

hours  a  day.  The  Singer  Sewing '  Medicine  Hat.  and  Kd- |  leading  grain  men  in  the  country. 

Machine  Co.  has  inci'ea.sed  the  work-  ***''  i“S  a  total  daily  produc- ;  Management  is  also  of  the  btehese 

ing  hours  and  this  company  is  em- i capacity  of  19,760  barrels  of  [type. 

,  ploying  more  people.  Cable  and  Con-  (^orn,  rye.  barley  flour  and  oat-  |  Ogilvie  Flour  Mills  is  in  sonio  :  «:*- 

(luits.  Ltd.,  ha~s  built  anj  extension  to  intibl  The  largc.st  mill  in  Montreal  has  pect  a  combined  industrial  organiza- 
it.s  plant  Business  conditions  local-  of  8,000  barrels  of  itlon  and  investment  trust,  the  coni- 

ly  show  a  marked  improvement  over operates  a  I pany  having  been  one  of  the  first 

the  correspondin'-  period  last  rear  factory  m  Montreal  with  .'  Canadian  corporations  to  pursue  the 

At  Drummondrille,  all  industrie.s ' ‘I®’'.-'  '’aPa‘'>Ty  of  3.000  barrels  and  a  i  policy  of  Investifflg  its  surplus  earn- 
lire  working  to  full  capacity  am}  prain  elo\ators  with  a  total  Mngs  in  the  securities  of  oilier  irjlv.,-- 

Tk'  Ogih-ie  Flour  Milk  Co.,  Limited 

‘day.  Corona  Velvets  has  started  tv  Tears  Analysis 

onerai.ons  in  its  new  factory.  .  Net  income  Met.wa-.i.  Vesissutp 


leading  grain  men  in  the  country. ; 


LAKEOFTHEWOO^ILLINGCOaiMiTEi) 

Makers  of  FIVi:  ROSES  FLOUR 

MILLS  A  T 

.Moiiireat.  Brantlord.  Keewatin,  Portage  la  Prairie,  Nfedicine  list 
i>*iLy  CAPAcrry  20.000  barbris 

president 

frank  S.  MEIGHENC.M.G. 

I  ice.ftesidenf  c.ettetrti  AUints 

f^trir  MACK  .AY.  K  '  nVrecfor.  C.  II.  C.  SHOR ’ 

.V  .1  BI'.FVN  ICMS  tv  .  MOBBS  Ill  Oil  MACKAY.  K.C 

W  ALTER  MOL.SO\  ISAAC  PITBLADfi.  K.C.  R.  W.  REFORO 

FT,  HON.  LORl>  SHAI  GHNTSSY,  K.C  P.ALXF.  SlSl  C.  W  .ALLAN.  K.C 
IION.  ROnOLPIII  f.EMIFl  y  K  .C..  PC  L  W.  PYKE 


liance  Grain  Co.  Ltd.,  and  one  of  the  ,  Oglhic  l'’loui  . Mills  has  no  f«»dcd 


missio.i  line 


■debt,  its  bouds  having  been  redeem- i and  power  was  turned 


in  Noceiiibcr.  Dome  .MiiU'; 


The  Ogilvie  Flour  Mills  Co.,  Limited 


IION.  ROnOLPIII  f.EMIFl  V  K.C. .PC 
Crrrftnrv  FRANK.  S.  MEIGHEN, C.M.G. 

O.  A.  MacLNM> 


Treasurrt 
R.R.  HUTCHISON 


Hannlaetorers  of  Htgb<6nii!« 


ASSOC.  TEL.  &  TEL.  I 
I  EARNINGS  BETTER  ii 
i  DURING  6  MONTHS! 

_  *  1P32 

j  Net  of  $1,624,860  Compares '  j  93 4 
;  With  $1,397,989  in 
1933 

j  - -  1918 

Improvement  in  earning.-;  and  bal-ti®i^ 


17  Tear.s  Anaifftls 

Net  Income  Met  .Avail. 

$1,955,415  41,815,41:i 

1,682.617  1.492.ni7 

959,066  819.066 

636,303  496,300 

846.990  708,990 

824,228  684.228 

002,217  .62,21 . 

758,145  618,14.-. 

1.000,878  360,873 

l,4r..5,332  815.332 

1,943,550  1.801,5511 

...  .  2.381,741  2,241,747 

1,127,436  '87,486 

•  ..  756,149  615,14? 

744,936  604,936 

747,772  607,772 

746,749  606.74? 


non  I  were  made  on  an  8^:c  basis  from  1910  . 

!oop  ’8i7!ro7'to  1915  when  they  were  increased  to.  lorono.  .tle.va.idei-  B.  Gt'.dou  hu;- 
'!!2”  and  paid  at  that  rate  until  1925  Liust  been' ele.cicd  t.,  the  board  of  tb- 

iono  twiopo  'vheu  the  c<jmmon  stock  was  split  3  j  R'O^^ers-Majestic  Corp.,  i.fd  Fo.' 

.’odn  184,228  ifor  1.  Generous  casli  bonuses  were  |  than  30  yeiirK.  .M?-.  Gonlnub;!- 

’"-II  between  1S'17  and  1924  in  addi-  ^®®ti  prominent  in  ilie  mining  anci 

000  nol87.9!tion  to  the  regular  dividend,  as  Itn'bGring  industries.  Hi.-i  iumb.-' 
[ooo  190,832  I  follows:  13<1r  in  19i17;  1.5c-r  in  1918  j '-Hcrests  extend  tbronahout  (  '.'uiiid,. 

270  •166  471  and  1919;  10%  in  1920.  1922.  and  j  He  is  a  director  of  the  <  ochnijc 

!ooo  12’,436  J923:  and  13%  in  1924.  When  the  Dunlop  Harf'.vare  Co.  ana  c-f  Liti.l,- 
mil'  ' j'**®  :  common  stock  was  split  3  for  1  in  I-ong  I.ac  Hardrock  Gold  iliiic--  ani 
[000  71772 ;  1924,  dividend.*  were  paid  CO  a  basis  Oklend  Gold  Jlines.  lie  wa.s  fe.r 

don  «,’749jof  |u  a  share  on  the  new  no  par  nierly  a  director  of  .VaUon.vil  Gi  -.- 

value  stock,  equivalent  to  15%  on  cere  and  has  many  other  inierci-ts  7. 

Set  x»nc.  I  the  former  .$100  par  value  security;  which  he  has  acquired  a  wide  k.;,  >v 
l  ap  AsBeta_  leash  bonuses  were  paid  as  follows:  ledge  of  industry  and  finance. 

499  ?8,180,649  I  „  ohnrr.  in  10>S  in  in _ 


Slock  since  1902  and  on  the  common  |  ^ "cre  net-e.^silai'-U  li.i  i-ic  .  gi 
.stock  since  190-4  when  dl.sburscments  '  c.  conTriic!  vii!-  I’lai  ..in 

on  a  7fr  iiasis  ivcre  Initiated,  being ,  D  i.s  ex;)cc:cd  Uiai  Mi!.-,  pv 

'paid  at  this  rate  until  1909.  In  1908  P^rty  will  comnicncc  c.rili.'in!;  i>f.-w 
a  lOOCr  stock  bonus  was  paid,  giving .  Gf  during  .ianuary, 

common  stiareholders  2  shares  for  I  •  - 

each  one  previously  held.  Payments;  ROGERS-M A.ir.STH  lilllEriiHi’ 


,  'i’orono. — Ale.xa.idei-  B.  Gf.  dou  huj 
-.just  been' ele.cicd  to  the  board  of  tb> 

;  Ro^rcrs-Majestic  Corp..  i.fd  Fo.-^ 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont  BRANTFORD.  Ont.  LONDON.  Ont.  WATERFORD,  Ont 
COATICOOK.  Que.  and  ST.  HYACINTHE,  Qu« 


lienernl  Dfiico: 

I*ARIS,  Ont. 


MANITOBA  HYDRO 
BUSINESS  GROWS 

Report  of  Power  Commission  to 
Show  Expansion  of  10  Per 
Cent.  For  Year 


Wiiinipee  Bureau  The  Fi 


Winnipc.g. 


InipriuKi  (  oridition 


Of  HlgbeOrai!#  II  sb©Gt  position  is  reported  by  i  1921 

^  1  A  Aflsociated  Telephone  and  Teicr^raph  i  1922 

nciorv  9nd  tlllflllfltfMP  company  for  the  .six  iiioiubs  ended 

Uwiva  JT  QDv  vUlvl  WCfll  June  30,  1934.  Gross  Telephone  re-  ,  inS-, 

i  at  venues  amolniin.ir  to  .«5, 218, 572  in-  litie. 

LONDON.  Ont.  WATERFORD,  Ont  crea.sed  *135.885  Adding  other  in-  SI 

ST.  HYACINTHE,  Qu«  l  come  of  $200,013  and  dedurting  ex-  }c*2!i 

Ipenses,  maintenance,  and  taxes  of  i  i93o 
Selling  Agents  to  j  '$3,222,347  and  $.571,378  for  depre- 
Wholesale  Trade;  :ciation,  net  earning.*  available  for  ibii 

.  iitHv  <-nnr>r>v  t  anv  charges  of  the  company  and  it.s ;  i'>94 

^  SOS.  :  subsidiaries  are  .shown  at  $1.'>2-J,- ' 
aA  '■  i860  a,s  compared  with  .$1,397,989. 

Toronto  &  Montreal  -After  deducting  $930,:i2ri  for  charges  '  tsis 
lapplieable  to  subsidiary  compan- 

- —  - -  ■  ■  ■  -  -  ■  ■  — I  ;  ie.s  from  net  earning,*  of  $1,621,860.  1921 

the  balance  available  for  i'i.xed  !  ifzp 
already  installed.  cliarges  of  Associated  Teleplioue ; 

Tlie  comm  i.ssi'  -n  .-  aiiiiuat  report  to  I  and  ’relegrapb  (iompiiny  is  shown  '  192:, 
be  tabled  in  the  iloiise  this  winter,  Jat  .$694. -535.  an  increase  of  $274,461.  i  j|;26 
will  sliow  enough  increase  in  busi-  ’TliC  company’s  debenture  interest  Juf.! 
iio«.s  to  e.stablisb  the  reserve  account  I  amounted  to  8321.454  and  general  i92.'i 
oil  a  basis  to  ju.stif.v  the  big  c.xlen- ■  interest  .$102, 363.  wiiilc  tlie  write-off ; 
sion;5  f-xriected  in  i:'35.  ifor  debt,  discount  and  cxpcn.ses  v/a.s  ; 

Work  IS  ini/W'  progres.sing  on  Ltie  $30,417.  Net  income  of  .$237,301.  af-  !  19.13 
proposed  ,Morri.s  exten.sion.  a  jc>op'ter  all  charges,  comparing  with  a  j ’^''*-4 
tlial  will  eventually  .serve  tlie  towns;  act  loss  of  $58,866  imurred  in  1903, 
of  Fluni  Coulee,  ilorndean.  fjoscu- '  shows  an  improvement  of  .<296.167.  isis 
feld,  Gretna.  l.eicUlcr.  Dominion  Overall  charges  of  the  company 
City.  .Morris,  St.  .lean  and  Altona.  !  and  its  subsidiaries  were  earned  ,92, 
In  f’oriage  la  IT.iirio  the  terms  ;  1-1"  f'nies  in  the  fir.st  b.alf  of  193-1  1922 


already  installed. 


oil  a  basis  to  ju.stify  the  big  c.xlen-  ■  interest 
sion;5  f-xriected  in  C'O.l.  ifor  deb 

Work  IS  ji(,w  progres.sing  on  fiie  $3(.',417. 


BAIANCE  SHEET  nCLRES 

I’olal  Aseeta.  Curr.  Aieeta  Cur.  Liati 

$16,484,510  $10,618,364  $  3,958,865 

16,411,240  10,345,048  2,966,086 

16,070,796  9,841.8.54  2,273,2.10 

16,889.797  10,209,788  2,S»I,9flR 

16, .537,718  10,4.56,013  2,269,230 

.15.811.377  10,266.685  1,960.473 

15,982.067  10,728,105  1.99:i,746 

16,327,477  11,269,661  2,.102,261 

16,644,832  11,672,196  2.408,742 

17.07.8.689  12,846,870  2.717.268 

17.994.219  14.064,558  .8.868,248 

19,173,251  15.311,457  1.178,588 

19,824,123  16,115.258  4,816,373 

17.763,022  11,574.710  :>,780,724 

15,395,594  9.411.691  2,718,8.5? 

16.006,3.5.8  11.216.619  .1,326,796 

1.5,869.118  11.188, .'70  4,182,812 

Cash  and 

Properties  Inventories  fnveetment.r 
76.6»2,893  $1,462,'»:6  SV,653,622 

.5.318,696  688,269  8,006,662 

5,798,892  435,101  8.061,484 

5,705,707  614,097  7.244,722 

.5„544,757  .569,170  7,120,511 

5,5.54,991  744,710  7.714,6.86 

.5.256,961  1,813.042  7,028,46  < 

0.057.92.1  1,217,080  3.649,439 

4.872,63.s  969.006  9,280,408 

4,227,818  .1,140,662  9,764,92;; 

3,929,660  1,097,611  10.806,871 

3,861,798  1,793,241  10,835,696 

3.708,863  1,084,117  12,387.551 

3,527,376  1,241,31.5  8, 082, -520 

.8, 337,962  546,063  7,529,080 

.8,150,273  1, 252, 763  6,790,.S99 

.8,0.10,086  4,965.874  4,968,43? 


Work.  1  ar 
$6,664,499 
7,379,007 
...568,614 
1.877,887 
8,185,783 
3,296,112 
8,782,15? 
8.967.290 
9,268,454 
10,098,602 
10,698,810 
11,182,919 
11,288,2.8  > 
8,84.8,986 
6.693,332 
6,888,823 
V.005,T58 


$3  a  share  in  1P25,  $5  in  1921),  $10  ini 


9,447.556  11927,  aud  $1,5  in  192$.  in  1929  thcjyield  of  over  4.20e, .  and  appeal.*  i. 

I  regular  dividend  on  the  stock  was  j  offer  attraction.?  as  a  purchase  i.,.. 

?|5oi',i03  I '•^ereased  to  $8  a  share  and  a  cash -a  hold  over  a  niodcra  c  p<  rlod,  no: 

9,637,820 ;  bonus  Of  $17  a  share  paid  for  that !  only  on  the  c.vpeciation  <«;  pette- 
!  year.  The  .$8  dividend  has  been  i  conditions  developing  in  ihc  regnl!!. 

9!976!42 1  : maintained  to  date,  but  no  cash  ;  operations  of  the  cor-ipar.'.-  In  (in- 
'bonus  has  been  paid  since  19C0  when  -  expectation  of  a  steady  im'Drovemcn- 
; an  extra  dividend  of  $5  a  share  was  i  in  investment  conditions  wbb  rm 
io!672;298  :  disbursed.  It  is  a  notable  fact  that  i  sequent  reflection  on  ilie  impt.ria.'^i- 
’S’fl^’rrs  If-hc  .?25  a  share  paid  in  1929  --  $8  ;  investment  portfolio  of  Gm  company 

;  regular  and  $17  extra  -  represented  .  — .  ■— i— — 

(75%  on  the  .$100  par  value  stock  _ 


Reaeri 

«4.096,40'. 

5,600.000 

5,000,000 

,-..000,000 

5,000,000 

5,000,000 

.1.000,000 

5,000.000 

5,000,000 

5,000,000 

5,000.000 

5,000,000 

:;.ooo,ooo 

.7,000,000 

5,000,000 

li.OOO.OOO 

5,000,600 


Prtf.  Stock  Com.  Stoci.  F 
72,000.000  I2,t00,Ci00 


in  rural  .Manitoba  arc  reflected  in  aiand  conditioms  of  the  commission's  againsi  0.9?  time.“  in  the  corres-  'p-;'] 

10%  increase  over  Iti.-i  year  in  tlie 'offer  iiave  been  accepted  and  by  by-  ponding  period  of  1933.  and  the  , 

business  of  tiic  Manitoba  Lower  |;t^v  [jiat  passed  the  coi.'.ncil  oii  Dc-  i  coverage  of  the  company’s  interest :  1920 
Commission,  uine  anplicat ion.s  for  cemher  10  the  agreenient  was  made,  charges  was  1.68  times  in  the  .nix 

new  servicer,  and  heiv.  cc,!i  1.5  and ,  effective.  The  coini!ii.-;sioi!  took  over  months  ending  June  30th.  1931.  )<j3,. 

20  others  for  c'Ccn.sion,';  in  services  inn  January  1.  against  0.9-1  times  in  the  comparable  '  uno 


new  services,  and  hei  v.  cc,!i  1 3  ami , 
20  others  for  c'Ccn.sion,-;  in  services  1 


Select  a  Quality  Giii  hy  a  Quality  Colour 


Age  Mellows 
Age  improves 


months  ending  ,Iune  30th.  1931.  1921- 

against  0.9-1  times  in  the  comparable  '  uno 
period  of  1933.  : 

Darnings  statement  for  the  six  ig'-l 
months  ended  June  30.  1934.  with''i?.:i 
■  omparison  with  the  same  period  of 
1933.  follows: 


KxpeRs#^,  eir 
1  I'e’jrcciation, 

Nf-t  i*urr,ini^ 

I  Siibfid.  liond  it  t 
.  Subfeid.  Kcn.  ini’. 

Subeki.  dfibt  c.i.$ 
i  i^ubfcid.  di vn .  . 
i  Minf‘rity  interen 


19.33 

>.218..->72  ; 

.5,082,686 

200,01.3 

2P6.V77 

r., 379,4(^3 

i,222..34r 

3,‘2T9.080 

.671,378 

702,394 

.C2-L8fiO 

2J^4.70f» 

357,760 

P4..T8a 

ir>,2:M 

15.201 

2hT,‘21i»> 

•i62.681 

?6Pl,73.-) 

?420.071 

324.143 

io2,;;6:i 

121,03.7 

30,7  50 

;iIBBOT’SI 

i  J»ncUm2>To 

/igedgin; 


ABBOrS 
ACED  «IN 


MATURED 
IN  WOOD 


The  Gin  that  makes  the  Perfect  Cocktail 

^ai.  ^arclatf  Cs"  Go.  Jj^imited 

OitlflUr*  serf  BeHler*  of  Popular  Quality  Brand* 


•Tiulunce . 

r>on<l  Interest .  .  . 

(ieiieral  infefcsl  , 

I  >ebt.  d’io.  an<l  t-xp 


;  Current  a.ssets  a.s  a:  .lunc  3OU1, 

;  araouuted  to  $14,682,834,  i  ISj 

irgaiust  current  liabilities  of  $0,- !  iriic. 

•  306,023.  ciirent  ratio  being  2.32  to  ■ 

!  1.  leaving  net  working  caiiilal  at  %;.,I 
-$8,376,831,  a  gain  during  the  twelve  ikd? 
j  months  ending  .lime  ::0lli  of  .$3,- ;  }-;!0 
!. 518,465.  Cash  at  $3,301,330  increas- ,  , 

ed  by  .$964.142..  Bank  loans  of  liielrs  c 
;  company  v  crC  .<3,200.000  and  of  its  |  jfjl 
;  subsidiaries  SGol.l'.iO,  giiing  com-,..;,, 
'bined  bank  loons  of  $3,861,100.  Ji  is.i-M 
'reported  tliat  sim-c  June  30rh  la.-i.-j^j; 

;  loans  of  the  compunj  have  bocu  '  i':;,/ 
jpaid  down  to  about  .$2,100,000  :;ml  '  itii 
ithat  interest  cliar.gcs  on  llicse  loons  - 
'have  beeu  rcduc“d  from  6  per  c.i  iii.  ; 

!  to  5  per  cent.  The  coinruin.'  iia.s  I'li  y' 
'also  bmight  in  at  a  disr-oiini  0  tio-- - 
Ither  substantial  amount  of  ii.s 
I  per  cent,  d.’l'cuuirc:;.  ’'''f:  ' 


MRMNON  AND  BILAN’CE:  sheet  ratios 

V-C.  e.f.  p.c.  P.C. 

Kam  Kani.  Curr.  Wkg.  Cap. 

f>r.  tu  Tor.  to  Tot. 

Afiset) 

1*5.75  52.61  64.:J5  <0.44 

8662  59. VO  6808  4495 

••  47  95>  3-2  56  61.24  46.10 

■  til  82  19  8-,  62  26  18.00 

•“2  85  23. 28  63  21  49.49 

11  81  -27  85  64.8V  -72,47 

4''  11  30  89  67  19  .74.65 

37.90  ”(72  69  01  5-1.91 


$1  iUKLl  RL<  ORD 

Common  Stock 


London,  cnol/ind 


CLASSOW  SCOTLAND 


rile  Financial  l  imes  rciu-liov  a '  li-  ’i 
clas.s  of  piMijilc  elm  arc  i7itcrc---tc:1 
and  nble  i<>  i'ti.i  iiica!  si-ctivi-  ' 

tics.  , 


(73%  on  the  .$100  par  value  stock  ! 

,  *  which  was  split  :3  for  1  in  1924,  and  | 

.'X33().'ms  !  equivalent  to  150%.  on  shares,  i 
!.244!517  I  licld  prior  to  1908  when  the  stock 

j  bonus  of  10o%;  was  declared  by  the  [ 
i!866’,876  company.  The  regular  dividend  of  |j 
2,001,104  ■  $8  a  share  now  being  paid  on  the  j  !j 
‘^’i'7^9i6  otock  represents  24%  on  the  $100  par  !  j 
2i286!o89  I  value  stock  of  tlie  old  company.  | 

•^777,’97l  Canadian  flour  millers  have  ? 

,8U44!ti3  '  been  going  tbrougli  a  difficult  per- 1  aj 
'  iod  since  1929,  the  drastic  drop  in' 
i^|j77;235 '  prices  having  affected  profits  both  j 
2!i79’5E6  I  in  the  domestic  and  export  markets, ' 
3-180-305  '  vvhile,  in  addition,  tlie  ex-port  busi- 
Fund.  Debt  i  >4686  has  resulted  in  a  substantial . 
?2,:i,70,ooo  I  over-capacity  in  the  industry,  with  a 
" seoooo  consequent  development  of  intense  ( 
‘iissoiooo  i  competition  among  the  leading  op-  - 
2.850,000  erators.  In  1928  the  company  fol- , 
•tisolooo !  lowed  a  lead  set  by  Jlaplc  T^eaf  Mill-  - 
2’h7o]ooo  '  ing  and'  laike  of  the  Woods,  lwo  of ; 
3’Srn’o'^o  competition,  by  entering 

•liisolooo '  into  t^e  bakery  field,  thus  establish- ;  I 
SIsooiooo  !  ing  a  major  source  of  steady  domes-  ( 
?’350ooo  i demand  for  its  products.  This  | 

■”  ’  .  ‘-was  done  through  the  acquisition  of: 

control  of  Northern  Bakeries,  one  of  i 
the  largest  bakery  chains  i.n  the ; 

I  country,  and  the  consolidation  of; 
t’-"-'.  this  business  with  other  smaller  - 

-bakery  units  already  controlled  by  j 
to'cap.  Ogilvies  under  the  name  of  Con- 
>^0*1  -solidated  Bakeries.  Operations  in; 

!]t2  77  I  the  bakery  field,  as  in  the  flour  mill- ' 
■3o5'72  'ing  industry,  have  been  generally; 
■>ii'«"  -unfavorable  since  1929.  keen  com- 1 
206  sT  i  petition  among  the  leading  bakery 
230.10  chain.s  having  been  the  principal  I 
m:49  ;  reason.  | 

197  2‘3  Conditions  in  the  milling  industry  I 
25°  i!;,  (have  been  steadily  improving  in  the' 

209  19  'past  3  years,  especially  in  the  do-; 

193  83  !  nicstic  field,  altliougli  the  problem  | 

■3(0  04  iff  over-capacity  still  remains  to  be  j 
'solved.  Tn  the  export  market  there - 
has  been  an  improvement  of  .sorts, ; 
'ni-..  Paid  I  but  little  progress  has  been  made  in, 

V  I  regaining  the  lost  markets  in  Kiir- | 

I  ope,  and  the  outlook  in  this  direction  j  ____ 
$  remains  obscure.  Operations  in  the  ! 

5  bakery  field  have  also  been  improv-;^^ 
I  ing,  as  indicated  by  the  recent  re-  i  r~ 
7  ^  sumption  of  dividends  on  the  stock  j 

7  jof  Consolidated  Bakeries  after  a; 

I  hiatus  of  almost  2  year.s.  j 

:  Apart  from  tlie  i)ros|)ecls  for  the  I 

■:  flour  mill'ng  industry  and  the  bake-; 

..  ry  bu.siiicf.s,  O.vplvie  is  in  a  position  ; 

5  where  ir  can  add  inaU-riallj  io  itsj 
income  and  to  the  book  value  of  its 
share?  a.s  a  le.suli  ui  tin'  .tt-neral 
.  upiuni  in  industrial  oonditioii.s  that’ 

.:  lui.s  breii  in  ev  idence  since  1933.  ano’ '  I _ 

!  ttie  Old  look  fi.)!’  a  rt.-ing  irend  in  tn- 

dustrial  div  idend.-i  ;ind  in  ilie  stock  ' 

:  iiiarUct.  Ouriii;:  the  current  year  i  in 

’!  the  coiiip-'d.'  ii"-'  benefif t(:-d  by  an,  | 

iiierease  in  ihe  dividend  on  its  i 
:  •‘.Smelters’  holdiiig.s  as  well  a.s  on - 

certain  other  eouinjou  stocks  report.-! 

•  cd  to  be  tiald  in  its  yoi-ri’olio.  , 

.\t  eurrc.'it  iiiarlrc;,  li.veJs  of  a'oiind  ' 

,  M  ?.  the  eenunon  sr.-.-k  prov  ides  a 


1  1  !  Y 


FENCE 

Ornamental  Iron  Fence 
•Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Ixiwns 
i'ennis  Courts.  Cemeteries,  etc 
Also  for  partitions  or  safety 
guards 


' .'ffnee 
.'eiV(re  call 
-3(1  U9.  Culcllop.jt 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  18,  1935 


DOLLAR’S  STATUS 
HAS  UNSETTLING 
EFFECT  ON  BONDS! 


The  Gold  Clause  Decision  and  the 
Bond  Markets 


PATTULLO  TAKES 
A  STAND  AGAINST 
CUT  IN  INTEREST 


Toronto  Bureau  The  FinancUI  Time* 
loronio. —  Lnited  Suites  govern-  kct  was  unaffected. 

-  iiuent.  municipal  and  corporation  Before  hearings  closed  on  Jann-  - 

Uncertainty  Adds  to  Dullness  in;  bonds  to  the  cstimatod  face  value  of  A^orne;, -General  Cum- :  McGeer  Replies  That 


Market  For  High  Grade 
Issues 

QUEBEC  AND  ONTARIO 


I  mm  nnn  -mu  «  *  .  .  uiings  took  the  witness  Stand  to  e\- 

I  .?100.000.000.000  will  be  affected  by  j.jam  the  necessity  of  the  govern-  ; 

j  the  decision  of  the  U.  S.  Supreme  !  ment's  action  in  outlawing  the  .gold 

Court  to  determine  finally  whether  :  clause.  He  stated  that  chaos  would 

I  a.  person  who  bought  a  bond  Issued  i  result  if  the  court  found  that  (hr 

I  before  June  5,  19<)3.  in  the  United  :  action  of  Congress  was  unconstitu- 

Former  Borrows  on  a  2.33  containing  a  clause  stat-  Itional.  in  many  quarters  it  is  be- 

Cani'  Rauia  urkA  I  fYi.  it  was  payable  in  gold  coin  '  lieved  that  an  adverse  decision  would  i 

l-ent.  Itasis  at^  L^ter  Dis-  of  the  weight  and  fineness  prevailing  |  increase  the  funded  debt  of  cvei  y  i 

poses  or  $20^000^000  At  o  dats  prior  to  J&nusry  SI*  1934,  j  corporation  baviuj?  ^old  clause  bond? 
Cost  of  2.25  Per  Cent.  j compel  payment  in  gold  or  in  i  by  fiDc  on  the  dollar;  would  gi-.e 

_  the  equivalent  of  the  value  of  that  |  gold  clause  bonds  a  premium  rating 

Taronlo  Bureau  The  Financial  Timet  EOl*l-  it  will  also  test  the  Consti- j  on  exchange;  would  depress  the 

Toronto  _  The  hiah-erade  bond  I  tutionality  of  the  Act  of  Congress  ;  stocks  of  gold  clause  bond  corpora- 

ioroDio.  jDc  uign  graae  nona  ch  outlawed  such  rlnnsM  and  ifionn-  1 - -  _ 


1-1-2  7\  :i: 

Pul  Prep  Deal  Se{.j,-e  (!sc 
Legislature 

INVESTORS  PROTEST 

Investment  Dealers’  Association 
Has  Urpied  Postponement  of 
Action  Until  an  Independent 
Survey  Can  be  Made 


Vancpuvrr  Bureau  The  I'iiiaiiciat  Titnea 

whlch  outlawed  such  clauses  auditions;  would  increaVe  nxeii  7har^^^  \r-nc.oiivcr.  -That  ihet.  will  te  a 
market  still  remains  inactive,  volume  th^r  hona,  m  ..niri  1  controversy 


of  business  Is  small  and 
seem  to  be  slightly  erratic 
there  Is  a  greater  tcndenc 
ness  rather  than  to  strength.  W  hile .  i,gjird  by  the  courts  and  each  time 


iho  I.,..,.,  I-.  I  •  «  K  J  1..=^.-  -.r  .  — mu  uav,u  time  I  Should  the  decision  of  the  court  be  I  fuv'wal’lo  legislative 

i  the  plaintiff  has  lost.  Prior  to  its  *  that  payment  of  principal  and  in- ' '  ®"<‘''’'*''er  .s  propos.il  for 
eorporation  (fourth  hearing  before  the  U.  S.  Su-  terestof  gold  clause  bonda  should  be  '','7'  '  / 

bonds  have  aga .a  shown  advances  i Court  it  was  generally  re- !  paid  in  legal  tender  crmnl  in  .emonnt  i  B  V  i 


Practical  Service 


reduction  In  in;  r.  ;.t 

_ _  ..  ....  ..  f,o,  i,  ■  ■  ’anoouvor  rannoi  pay 

in  price  particularly  in  the  utility  'garded  that  previous  decisions  would  I  to  the  current  value  ol'  tlio  gold  dol-  I  iuterest.^  it  can  default,”  was  (he 


group.  Newsprint  issues  have  had  I  rev'crscd.  Then,  as  hearings  ■  lar  it  is  believed  probable  that  Con- t statemonf  of  the  tircniicr. 


.opened,  street  opinion  was  reversed.  :  gress  would  take  immediate  action  ‘^'bl^'iiing  that  his 

nt  weeks.  j  p  g  government  bonds  reached  new  !  to  take  care  of  the  emergency  that  '  would  not  sponsor  an.-  such 

.s  liavc  aceii  I  a  wave  of  speculative  buy- i  would  ensue  a.s  a  ijSl.OOO  gold  clause  '  'Bnyor  (  J.  G.  McG^er 


comparatively  small  set-backs  from 
the  higher  levels  of  recent  weeks. 

U.  S.  financial  markct.s 
unsettled  during  the  past  week  fol 
lowing  hearings  by  the  Supreme 
Court  of  a  case  that  tests  the  valid¬ 
ity  of  the  governenfs  action  iu  sus¬ 
pending  operation  of  the  gold  clause. 
It  is  estimated  that  more  tha.u  $100.- 
'>00,000,000  of  U.S.  bonds  bearing  the 
promise  to  pay  principal  and  inter¬ 
est  in  gold  will  be  affected  by  the 
ruling  of  the  court.  This  ruling  will 
not  be  handed  down  until  February 
4  and  po.ssibly  not  for  several  wcek.s 
after  that  so  that  the  possibility  of 
an  adv'erse  decision  w;ill  over-hang 
the  market  for  a  short  time  at  least. 


directly  affected  by  tbc  uncertainty  | -4ib»rt»  4W-56 
prevailing  across  the  border  but  '  Onurfo^s-!^ 

S.  funds  are  now  at  par  or  a  slight' 
premium  in  terms  of  Canadian  funds 
for  the  first  time  in  seven  months 
and  if  the  premium  becomes  larger 
there  might  be  an  increased  demand 
from  New  York  for  Canadi.Taj  securi¬ 
ties. 

>'e«  Financing  Planned 
While  new  financing  can  bo  ex- 
nccted  in  fair  volume  during  the 
forthcoming  months  there  is  little 
definitely  in  sight  nt  the  present  I 
time.  Quebec  awarded  an  i.ssue  of  cgHuiiaus'se 
2Cief.  five  year  boinds  to  a  large  syn- i  Do  ,  c-Ji  "A" 
•licatc  headed  by  the  Bank  of  Mont-  cgn’^Nor^Pow  6-53 
real  which  bid  '  ..  i  •  • 


inp  while  stocks  and  commodities  .  bond  was  automatically  marked  up  i 
fipclined.  The  Canadian  bond  mar-  'to  a  face  value  of 
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i  RECORD  LOW  COST 
ON  QUEBEC  ISSUE 
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Brauliamoia  5-73 
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has  been  urging.  ff  tlu;  citv  man- 
I  aged  to  reach  a  voluntary  a,grcc- 

- 1  ment  with  the  bondholders,  the  eov 

;  ernment  would  stand  ready  to  eanc- 
I  tJon  it;  but  Premier  Pattullo  made 
I  it  clear  that  the.  government  would 
not  take  the  initiative  iu  bringing 
about  compulsory  general  sealing 
I  down  of  mu.iicipal  del't  inteie.'-t. 

- —  This  might  have  come  as  a  blow 

Short  Term  Debentures  Co.*!  to  Mayor  McGeer,  but  that  resilient 
Province  Only  2.33S  P.C. —  i  executive  received  the  new.,  ebeer- 
No  Public  Offerini?  i 

_ _  I  said.  If  part  of  the  govejuroent 

doesn’t  want  to  co-operate  that’s 
_  1  A  syndicate  beaded  by  the  Bank  nothing  to  worry  about.  I  didn’t 
~  ;? !  of  Montreal  and  La  Banque  Cana-  fount  on  300  per  cent,  support,  any- 
•  '"O  dienne-Nationalc  was  awarded  issue  is  introoured  on 

::  Sr  $1:5.730,000  debenture  issue  of  the  ^ 

25  11  •  #  ^  reaciy  for  it  riaid  I  am  voiy  sure  flint 

uiich  ;  '  lOMUcc  of  Quebec.  The  price  paid  I  the  decisioTi  of  the  bouvse  will  be 
■  -'i”oo  ^  issue,  which  carries  a  2tA  per  .  different  to  the  present  attitude  of 

jerut.  coupon  rate  and  a  o-year  ma- !  administration 
2s  '  turity,  was 


97  25 
9V.V5 


100.7S  to  give 
province  a  cost  basis  of  2.33S':r 


the 

It 


too  50 
102  2.5 
99  00 
.52  00 


97.50 
96.60 
96.76 
99  00 
101.00 
99.25 
64  00 


f36  60 
102  50 

101  25 
33.00 
88  00 
96.25 

102  75 
21  50 
22.50 


!f87  25 
102 . 50 
101  00 
33  75 
90.00 


21 
24  50 


MacL.  Quo. 

Dul:e  VHce  6*66. 

is  understood  that  the  Bank  of  >ront-  j  {ndusutais” 
real  took  the  entire  i.ssue  which  is  !  .vbitibi  5-63  .  . 

indicative  of  the  strong  demand  for  i  "'’T'’,, 

.short  term  bonds  on  the  part  of  ct.TXa  e^so 
bankers.  Gj-psum  stj-ts 

A  group  of  banks  has  also  pur-  S?”* 

i:hased  $20,000,000  of  Ontario  one  and  i  Cons.  Paper  . 

iwo  year  notes  at  a  price  which  I  Gan.  Rl.  &  Hb.  6>j-5l 
gives  the  proiiuee  a  cost  of  2.23':/.  i 
Premier  Hephiinn  of  Ontario  in-  j 
dicated  that  the  province  would 
•'igain  be  iu  the  market  later  in  the  i 
.'■ear.  He  expressed  his  belief  that  | 
ihc  bond  market  5vould  show  fur¬ 
ther  strength  and  that  the  province 
would  be 
money  on 

He  admitted  that  the  province  was ,  _  „  .r^ 

■itill  a  long  5vay  from  having  a  bal-  ^lacTier  &  Go.,  Drury  & 

aiicod  budget.  ;  G'o-.  Royni  Securities  Corporation, 

1  McLeod  Y^oung,  Weir  &  Co.,  Bell, 


100.7S,  indicating  a  cost 
uticb'*'^  the  province  of  only  2.33S  per 
—''”75  I  cent.  This.  A.  P.  B.  Willi.ams,,  as- 
^^jslstant  treasurer  of  Queber,  express- 
^unchithc  opinion,  was  a.  record  low  cost 
-i-l  00  I  for  government  financing  here 

Included  in  the  syndicate  ivith 
the  two  banks  were  the  firms  of 
Hanson  Brother, s,  Inc,.  AfcTaggart. 


.Menace  f.o  fredif 
Tiho  government,  according  to  Its 
chief  s|K)kcsnien.  believes  that  a 
straight  50  per  cent,  cut  in  intere.st 
would  be  unfair  and  would  work 
considerable  hardship  on  bondhold¬ 
ers  ns  well  as  jeopardizing  the  cre¬ 
dit  «f  the  municipalities  involicd.  It 
feels  that  if  there  is  to  be  any  re¬ 
funding  it  should  be  at  a  general  rate 
of  about  3  per  cent.  —  uniform  ip 


76 
41.00 
4l  60 

-,-1.25, 

— "  00  and  Gordon.  Ltd.,  1  any  case  so  that  there  could  be  no 

Keingan,  Mac  Tier  and  Company  Ltd.,  j  discrimination  as  between  holders 
—  I®  I  o'PPitPy.  Ltd..  Hoyal  Be- ;  various  bo.id  issues. 

-i-““55  rn’’  frt  3Ddi  Mavor  McGeer  clings  to  h..  nd- 

S“|Co..  Ltd..  Bell.  iJouinlock  .and  Co.. 

— 2.00  I  Gid.,  Bryan.  Mills.  Spence  and  Co.. 


95.60  .25  I  Ltd..  S.  W  .Kerr  and  i  o.  I<td..  Nesbitt, 

^25  5?  2k  rri^o^son  and  Co.  Lid..  Collier,  Nor- 


Issues  Sold 


fl  66  I  Ti?  and  Henderson  I,td..  Mead  and 
_;Co.  Ltd,.  Ernest  Sa\ard  Ltee.,  Har- 
irtson  and  Co.  l.id..  Bartlett.  Cayley 
land  Co..  I.td..  I.  G.  Beaubien  Co.. 
I  Ltee..  If.  O.  Sweezey  and  Co.  Ltd., 
and  Rene  T.  Leelcre  Ine, 


!  January  10.  —  Province  of  Quebec.  |  one  other  tender  was  submitted 
j  $13,730,000.  2'/4%,  5  years;  Bank  of  j  by  a  group  headed  bv  the  Roval 
able  “to  secure''!o’ng”tc“rml^I«°t*-«'i'>  Banque  Canadienne  Natio- |  Bank  of  Canada.  Bank  of  .Nova  Sco- .  ' 

1  highly  favorable  terms.  Hausou  Bros..  M^cTaggart,  Han-  ita  and  the  Canadian  Bank  of  t  om-  - 1’’  !  ’  J; 

fh.-it  nmvinop  I  uaford.  Birks  &  Gordon;  Kerri-  mercc.  1  „ „ „ .V.S  ,  ,  *  .  ,  . 


r>elay  by  the  Provinee  of  Ontario 
ill  makuig  good  its  guarantee  on  ecr- 

lain  municipal  bonds  on  w  hich  the ,  r  v«,.riu  x- 

holders  of  these  particular  bonds. 


An  unusual  feature  of  this  financ¬ 
ing  was  that  uo  public  offer  of  the 
issue  was  made  by  the  s.vndicatc. 
Gouinloek  &  Co.,  Fry.  Mills  Spence  |  announcement  being  made  that  sub- 
&  Co.,  P.  W.  Kerr  &  Co..  Nesbitt,  j  scription  bonks  were  elosed  imme- 


’i'liere  is.  of  course,  a  certain  amount 
of  red  tape  to  be  unwound  before 
the  provincial  treasury  can  act  and 
good  bu,3ines.s  demands  that  the 
finances  of  the  municipality  be  e.x- 
amined  before  t.be  treasury  pays  out 
provincial  monies  to  bondholders. 

The  latest  case  in  point  is  an  i.ssue 
of  housing  bonds  of  Walkerville, 
Ont.,  which  matured  December  14. 
Kt34.  This  ca.se  is  uow’  in  the  hands 
of  the  Attorney -General's  depart¬ 
ment  and  the  probability  is  that  pay¬ 
ment  will  be  made  to  bondholders 
by  the  province  within  the  course 
of  the  next  few  weeks.  Until  the 


Hett,  Cayle.v  &  Co..  L.  G.  Beaubien  & 

I  Co..  R.  O.  Sweezey  &  Co.,  Rend  T. 
:  I.eclerc,  Inc.,  at  100.78,  cost  basis 
12.338%. 

I  Seminaire  Saint-Joseph  do  .MoJit- 
:  Tnurier,  $375,000,  41^%,  January  2, 
'3938-1947;  Imcien  Cote.  Inc.,  l^aCor- 
I  poration  do  PrOts,  off.  at  300,  vid. 


diately  following  the  award  of  the 
issue,  the  entire  amount  having  been 
taken  up  by  large  institutions,  riic 
principal  reason  for  this  situation  is 
the  fact  that  the  debentures  were  of 
short-term  maturity,  which  are  par¬ 
ticularly  .attractive  for  institutional 
investmeut,  and  arc  not  of  a  nature 
that  are  usually  offered  for  public 
subscription.  .\t  the  same  lime, 
however,  the  incident  also  supplied 
an  indication  of  the  conditions  cur¬ 
rently  existing  in  tlie  Caiiadiau  lioiul 


:  vocacy  ot  a  50  per  cent.  cut.  how¬ 
ever.  and  he  intends  hi  cany  his 
'  fight  beyond  V.nncouver  He  vein 
I  attend  the  Calgary  conference 
of  w  estern  mayors  in  a  few  days 
I  and  hopes  for  strong  support  there. 
.  Ho  may  also  attend  a  coufercnce 
I  between  Canadian  mayors  and  Pre- 
Miiier  Bennett,  m  Ottawa  in  the  near 
I  future. 

Tnncouver’.s  Program 

Siispeiioioii  of  Yancouver's  .nter- 
■ondholdcrs  to  the 
nt.  of  the  present 
annual  bill,  wiiieb  wotild  mcnii  a 
I  saving  of  .$l.(;7i;,939  to  the  city, 
was  provided  in  a  resolution  passed 
I  by  ilie  city  couiicirs  finance  com- 
niiltee  early  i/i  the  week.  Tbc  com¬ 
mittee.  comprising  the  whole  coun¬ 
cil,  .cave  a  Iwo-tliird-;  majority  to 
the  f.'illowing  I'rogram: 

I  3.  That  bondholders  be  as'^ci  to 
I  accept  lialf  llieir  legal  rights. 

I  2.  That  the  oilier  half  will  bejaid 
after  some  effective  arrangement  is 
tnaiic  vvilli  the  provincial  and  na- 
I  tional  govcrnnicrit.s  for  rcTiilJustinc 
!  city  rights  and  privileges  in  social 
I  services,  taxation  and  fiiioncc. 

I  3.  That  the  iiroviiicial  iegiMatnre 
;  be  asked  to  amend  the  I'ancotiver 


International  Bonds 


market,  vvlierc  there,  is  .such  a  plen-  i  Incorporation  Act  to  legalize  itie 
iiude  of  investnicnt  funds  seeking ,  dofermont  and  give  tbc  city  pow  er 
ready  employment.  '  to  compel  tiic  suspension. 


I  Mayor  Mcfrecr  said  thi-  so'ild 
I  serve  as  a  basis  for  negotiation  with 
j  I'ondholdr'-?.  Coiisidciaticu  woulci  be 
gi-.en  to  ibc  rlalin  for  equitable 
jirc-fmcnt  of  debenture  ’loUicr-.  w’;o 
C-ec.jvo  ioTv  rates  of  interest,  so 
|i':it  '.'icy  s!i".'l  not  be  paid  less  tlian 
j 'loldcr''  cf  bonds  carrying  higher 
I  'C  Interest,  lie  said. 

I  ■■”hc  or  cited  the  example  of; 
i  the  United  s-tates  and 

■ill?.  :’i  refundlag  their  loans.; 

He  r'.iid  that  Britain’s  conversion  | 

'oaiis  bad  saved  $25'.>,00'J,lK'0  iu  in- i 
tercst  anii’.ially.  Australia’s  le-gis- ! 
lativc  cnantnienl  of  a  20  per  cent  ; 
i-odiiction  in  private  as  well  as  I 
•)ublic  debt  had  resulted  in  higher ' 
bond  prices  instead  of  Fvw  er.  The ' 

United  States  had  established  a  3  j 
per  cent,  basic  rate  with  govern¬ 
ment  intervention  to  reduce  farm  I 
loans  and  home  mortgages.  ! 

Inreetment  l>«i!ers  Protest 
Investment  Dealers  of  Canada  and 
tbc  B.C.  Bond  Dealers  Associatioa : 
petitloneci  the  city  council,  urging  1 
postponement  of  action  on  debt  re- ; 
duction  until  such  time  as  an  inde-  i 
Dondent  survey  could  bo  made  of 
Vancouver’s  financial  situation  by  a 
commission.  Mayor  McGeer  replied 

to  these  associations,  saying  that  1  The  entire  total  was  sold  in  Can- 
real  estate  was  already  overburden-  ada 

ed  with  taxes  and  that  reduction  in  xhe  following  is  a  comparison  of 
interest  would  prevent  wholesale  {^ales  by  months  during  the  past 
confiscation.  (three  years; — 

He  plans  to  call  n  conference  of  I  ,9,; 

bondholders  in  tbc  near  future  in  jan.  20,192,610  D.918.000  •h.ioj.ooo  [  rj,eerfulaesa  which,  In  the  main,  has 

the  hope  of  reaching  a  friendl.v  ar-  — .  jbc'on  amply  justified.  The  progress 

rangement  by  explaining  the  citys,  _  made,  mercifully  unspectacular,  has 

financial  problems.  i  .'been  solid. 

The  year  1934  has  pproved  an  en¬ 
couraging  experience:  encouraging 
because,  unaided  by  huge  govem- 

-  ■  ■■■*  ment  eorperiment.o.  and  in  the  foe? 

i  Exact Ijt  a  year  ago.  wo  said;  “For, of  many  difficulties,  the  Dominion 
(the  first  time  in  the  past  four  years  has  made  a  v'cry  real  advance  along 
(of  depression  we  are  able  to  look  the  path  to  complete  recovery;  en- 
1  back  with  a  certain  amount  of  sat-  eouraging.  too,  because  the  suc- 

■  isfaetiou  .  .  the  widespread  feel-  resses  of  the  past  year  will  be  a 

I  ing  of  despair  which  wa.s  one  of  the  stimulus  to  greater  efforts — and,  it 

!  w'orst  featuTCR  of  the  crisis  has  is  to  l>e  hopfxi,  to  yet  greater  prn- 

i  been  supplanted  by  ;i  moderate  op-  gress — during  1935. 


A  ConservatiTc 
Trust  Compimjr 
for  the 

Public’s  Service. 


The  Crown  Trust  Company 
offers  every  practical  facility 
and  convenience  known  in 
modem  trust  company  ser¬ 
vice. 

Our  long  experience  and  our 
reputation  for  rendering  a 
really  personal  service  have 
been  appreciated  by  many 
clients. 


Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


timism  and  a  cheerful  readiness  to 
grapple,  with  obstacles  standing  in 
the  jwt.h  of  recovery.” 

Poised  unrerlajnly  ou  the  thresh¬ 
old  of  1934.  Canada  prepared  to  plod 
forward,  tentatively  cheeful; 


K.A.  HENDERSON 
FOR  CENTRAL  BANK 

To  Be  Head  of  the  Securities 
Division  of  the  Bank  of 
Canada 


A  Year  of  Progress 

L.  G.  Beaubien  &.  Co. 


Growing  Investment  Interest 
Convertible  Preferred  Shares 


Ottawa.  —  The  appointment  of  K. 

A.  Henderson  to  be  chief  of  the 
Securities  Division  of  the  Bank  of 
Canada  is  announced.  He  is  of  the 
investment  house  of  Collin.  Norris 
and  Henderson,  Ltd.  Born  iu  On¬ 
tario  thirty-one  years  ago,  he  ■was 
educated  at  tho  Galt  Collegiate  In¬ 
stitute  and  at  McGill  University.;  tContinued  from  Page  1.) 

Montreal,  graduating  from  the  iattei  joiude  the  preferred  isbuos  of  I.aura  |The  class  A  preferred  is  convertible 
insBtuBon  in  1..j  with  the  dc,gTce  j  Candy  Shops  Ltd.,  .Moore  i  into  comomn  on  the  ba.sls  of  four 

of  Bachelor  of  Gommcrce.  iCorp,,  and  Toronto  Elevators.  The  for  one,  while  the  class  B  preferred 

l-or  the  past  ten  ne  rias  1 7  pp,-  cent,  preferred  stock  of  I^aura  is  convertible  ou  tho  basis  of  six 

been  actively  engaged  in  the  invest-  gpcord  Candy  Shops  Ltd.,  was  con-  for  one.  Both  classes  of  preferred 
ment  securities  business.  In  -vprd,  !  vertible  into  three  shares  of  com-  stock  rank  equally  except  with  re- 
19al  h  associatd  himself  v^itb  IV.  T.  |nion  stock  and  when  the  dividend  on  i  gard  to  the  conversion  privilege  and 
K.  Collier  and  H.  B.  Norris  rn  the  1  (be  common  vva.s  raised,  preferred  i  the  result  is  that  the  class  A  pre¬ 
formation  of  tlic  firm  of  t  oilier,  |  fibareholders  all  converted  their  ferred  is  bid  at  ll"*-;  when  flic  class 

Norris  and  Henderson,  Limited,  to  (holdings  into  common  stock,  leaving  I  B  prefererd  i.s  bid  at  332  and  (he 

transact  business  in  Gov’crnmcnt  |  the  companv  with  but  one  class  of  I  common  brings  a  bid  of  I"'-, 

and  corporation  bonds.  In  reeent  |  stock  outstanding. 

The  cases  of  Moore  Corp.  and  Tor- 1  Tlcfnre 

onto  Elevators  Ltd.  present  examples  I  *  ' 

ft*  how  the  holder  of  convertible  pre-  |  These  outstanding  examples  of  the 
ferred  stock  may  benefit  without  ac-  desirable  features  of  conversion  pri- 
tuaily  converting.  The  Toronto  vileges  do  not  hold  true  for  the 
Elevator  7  per  cent.  preferretJ  stock  |  great  majority  of  preferred  stocks 
is  convertible  Into  common  on  a ;  outstanding  in  Canada  to-day.  If. 
basis  of  three  for  one.  The  com-  j  however,  there  is  to  be  a  <-ontlnued 
pany  hiis  been  adding  to  surplus  ■  increase  in  corporation  profits  over 
sleadily  for  several  years  and  has  (the  next  two  or  three  years  there 
shown  relatively  high  earnings  on  :  would  seem  to  be  some  possibility 
tho  26,000  shares  of  common  stock.  !  that  more  preferred  stocks  would  be 
On  the  basis  of  these  earnings  the  I  placed  in  a  position  where  tho  con- 
common  stock  is  selling  above  $40  j  version  feature  had  potential  if  not 
tier  share  which  has  caused  appre-  'aetual  value.  This  feature  is  prlm- 
eiation  In  the  price  of  tho  preferred  j  arily  of  value  to  the  Investor  who  is 
stock  to  over  $120.  The  preferred  |  inclined  to  speculation  Just  as  (ho 
f  hareholdor  need  not  convert  into  ( non-callable  feature  of  a  preferred 
common  until  common  dividends  are  ( stock  appeal.s  to  the  investor  who 
plared  on  a  regular  basis  that  will  demands  utmost  seeurit.v  for  an  un¬ 
afford  a  return  greater  than  that  to,  limited  term.  But.  it  cannot  bo 
be  secured  on  the  preferred  stock,  overlooked  that  the  conversion  fea- 
but  on  the  other  hand  the  value  of  ,  turo  may  in  .some  eases  cause  ap- 
the  preferred  stock  is  enhanced  by  :  proclation  in  tlie  price  of  a  prefer- 
ihe  high  price  of  the  common  shares.  |  red  stork  beyond  that  tliat  could  be 
Tho  same  is  true  of  the  two  classe.s  expected  hail  the  slock  no  surli  pn- 


times  ho  has  been  living  in  To¬ 
ronto  as  resident  partner.  Mr.  Hen¬ 
derson  is  retiring  from  the  firm  to 
take  up  his  new  duties. 

The  Securities  Division  ivill  play 
an  important  part  in  the  operation 
of  the  bank.  The  bank  will  com¬ 
mence  business  w  ith  a  very  large 
holding  of  Government  securities.  It 
w-il!  also  be  recalled  that  the  art 
provides  that  the  Bank  of  Canada 
shall  act  as  the  fiscal  agent  of  the 
Dominion  Government,  and  may  act 
as  banker  or  fiscal  agent  of  the  Gov¬ 
ernment  of  any  province.  For  thesee 
reasons  and  because  of  Us  normal 
functions  as  a  central  bank  it  will 
have  occasion  for  maintaining  the 
closest  possible  touch  with  the  mar¬ 
ket  for  public  securities. 


An  analvEis  of  Canadiiui  bond 
sale.s  up  to  January  14lh  19.33,  com¬ 
piled  by  A.  E.  Ames  &  Co.  Ltd., 
shows  total  to  date  of  $14,105,'''t>0. 
as  eompared  with  $13.91  S,(H)0  for  the 
same  period  of  1934,  a.nd  $20,192,61') 
for  the  same  period  of  1933. 

These  are  classified  as  follows;  — 
Provincial  Government  $13,730,000: 
Corporation  $375,000. 


of  preferred  stock  of  Moore  Corp.  I  vllego  attached 


Supplied  by  Junks,  Gw>nnc  &  Co. 
New  York  Closing  Prices,  Jan.  15,  153, 


i^ate  of  ()%  which 
more  than  can  be 
present  time  if  llK 
reinvested. 


i.s  subztautially 
secured  at  the 


Ontario  Sells  $20,000,000 
Short  Term  Notes  Privately 

Toronto  Bureau  Tlie  Financial  Times 

Toronto — Ontario  short  term  notes. 
•  o  the  amount  of  $20,000,001)  have 
been  sold  privately  to  a  liuuking 


indebteduess  and  lo  cover  cctaiti 
capital  expenditures. 

.After  the  legislature  ad.iouriis,  it 
IS  anticipated  that  the  province  will 
enter  the  bond  uiarUct  with  a  long 
term  issue. 


i  .'.ntioquia  K>t.  A  V  s  194^ . 

lO’i 

10  \ 

1  .Xrsentine  6*8  1961.  ... 

92 

!  Australia  os  1956 . 

102^- 

102  a 

i  Bf  hriu'n  6‘s  1055  . 

lOJPi 

104 

j  Hcrliii  Lxt.  6's  U*58 

3.7 

1  Bolivia  V’e  1 9.-18  .  .  . 

r>‘’t 

6 ’4. 

Bru’i^il  Gbi’s  195V  . 

24 

,  Puonos  Airfs  6’s  1961  . 

.'.9 

CO 

1  C  hili  6>  1061 

12^‘ 

Wa 

j  Columbia  O’h  1901 . 

21 

CV»I.  6?or( .  banks 

2-Uj 

Cuba  I’ub.  Works  1C45.  . 

26 

26 

i  Denmark  lf62 . 

f'2 

•>4 

Trench  Kep.  7*s  1949.  . 

182 

♦  German  a’-j's  1965 

93' ^ 

C3-J 

i  Gurmpn  L:^t.  •’,>  1949  , 

43 '7 

14 

1  Italy  7’h  1951 . 

No  ’  r. 

Japan  I96;>  ,  .... 

78 

79 

•  Krruerr  Toll  5’s  1959  . 

•Juj  i 

no 

;  Milan  O'-Ts  1932 . 

SD-” 

83 

North  German  Lloyd  6*s  194Y. 

Norwav  Lxt.  6's  1952  .... 

]0:> 

1  iV'f u  6  B  i960 . . 

SN 

hS 

/  oland  6  ii  1940 .  . 

7  7*v 

,  J  rusbia  Free  State  C*s  1962  . 

'2 

22 '  i 

uroiisUnd  F>t  S.F  .ti'slPJi  . 

iOriW 

107 

Vio  de  Janeirti  6;i,'’8  1953 

r. 

18 

'loiue  6 ‘  a's  1 952  . 

84G' 

Koumaiiia  Monopohen  f'e  1959 

nt- J 

a5‘2 

Sao  F’aulo  V’s  1940  ... 

18 

79 

J^erbs.  C.  K.  A:  S.  Vs  i9G2 

•JM 

92 

United  IGngdom  5;  Ts»  1937 

M  ! 

U-S'ti 

TTujuuy  8’p  1946  , . 

41 

•16 

Warsa’w  7'b  1068  .  , 

64 

69 

Yokohama  G*P  1951 . 

SI 

89 

State  of  Minaa  Gevaes  6l<'s  1S?8 

18^'t 

Stale  of  Minas  Geraes  6^*s  1959 

IHl* 

iSL 

(  OTTipany 

Agnew  Surpa&A  Shoe  5 


AraAlgamated  Eicctrir 
Bratty  Broe.  I.td  . , .  . 
B»*atty  Bros.  I.td  ... 
Brewing  Corp  .  . 


Amount 

Stock  Outstanding 

Cum.  Callable  $1,000,000 


Burt,  F.  N.,  Co.  Ltd 


Canadian  Uolhir.  in  Terni.‘t  of  United  States  Dollar 


A  .si.\trri»->'f ur  M-ffi 
i?  pro;  F'nti'd  in  thf 
fliK'tiial  irniH  in  tbc 
wan  ar  a  pi  t  niiiiin 


fl  bo  V‘ 
rinsto 


k’arlation.'.  of  th*'  •  anad if) n  (I‘‘nar  ; 
4  hart  hisb  and  low  tnctitbl> 

!i!  yr.ai.3  un»l  tbc  yea**:?  Vjlll,  10^2  i 


>  cxfirr.MFcrl  in  terms  of  tho  ITnltCfl  {States  dollar 
Ouotationr  Tho  v*cr!od  under  review  show,q  wide 
fid  During  moft  <>f  10^1.  tho  Canaduiii  dollui 


Canadian  Canners.  .. 
Canadian  Dredge  &  D 


Concnlldatcd  Oka  S.  &  G. 


Dominion  Bakeries,  Ltd 


Dufferln  Paving  A,  C. 


DufTeiin  Paving  C.  Stone 


Great  West  Saddlery 


!  Guelph  Carprl  &  15  Mills 


,  Hamilton  Cotton  Co 
:  ITarding  Carpi’la  Ltil 


Unuiid  Sterling'  in  Ternis  of  Canadian  Dollar 


COLLIER,  NORRIS  &  HENDERSON 

Limite-d 


Canada  Permanent  Bid^  . 
Toronto 


Aldrcd  Building, 
Montreal 


announcement 

Mr.  K.  A  Henderson  has  this  day  icsigned  as 
a  Director  and  Officer  of  this  Company  to  ac¬ 
cept  an  appointment  with  the  Bank  of  Canada. 

Collier,  T^orris  ^  Henderson 
Limited 


W.  T.  K.  Collier 
H.  B.  Norris 
J.  J.  Quinlan,  Jr. 


January  15,  1935 


,  Langley’s  Ltd 

LuKKiru,  P.  T  .  Co..  Ltd 

MarKiimnn  Statcl  Corp 
Mat^oy  Harris  Co,.  Lid 

Moore  Corp.  Ltd  .  .  • 

Mottro  Corp.  Ltd. 

j  Average  inoutlily  quotations  cf  the  i>onnfl  .  tcrlinsr  in  term  "f  the  Canadi  in  dollar  for  the  yc.ars  1919  to  1934  ;  Naocnal  oewer  1  If*  ... 

i  are  shown  on  the  above  cliart.  The  decline  in  the  pound  following  the  departure  of  England  from  the  gold  | 

I  standard  in  1931,  was  more  than  jeooveied  bv  the  end  of  1933.  During  inu.-t  of  1931  the  pound  remained  at  a 

j  premium. 

Predominant  m  financial  markets  during  3934  has  |rnar'Ket.  Record  of  new  Canadian  bond  salp.s  in  Great 
been  the  strength  in  high  grade  bonds.  Prices  have  !  1931  totalled  only  $J,2t., 000.  while  in  3934  Niae-ie*  wire  & 

■  .  ,  .  .  ,  J  ».  ,  1  „  a  (this  amount  increased  to  $o'6,0b3,8tib 

advanced  raarkealy  m  London,  New  Nork  aud  Canada  ,  Notwithstanding  the  fact  that  Canada  has  been  able  Kehe.ier-.  u.i . 

•  with  sales  in  large  volume.  It  is  pointed  out  by  IVood 


lo  satisfactorily  arrange  the  great  proportion  of  lier 

Gundy  &  Co.  that  London  and  New  York  influence  in  ;  new  bond  financing  requirements  witliin  the  Dominion' 
the  Canadian  bond  market  has  been  basic  for  many  'during  the  past  three  years,  the  Ixmdon  and  New  York 
(years.  Prior  to  the  Great  War,  Canadas  financing  was  markets  have.  In  this  period,  as  in  the  past,  had  a 
j  largely  doife  in  the  London  market.  During  the  period  '  definite  influence  on  the  Canadian  bond  market.  In 
following  the  Mar,  and  until  September  3931.  the  tide  .addition  to  the  funds  supplied  to  Canada  by  means  of 
turned  and  New  York  became  the  most  important  field  'pui  chases  of  new  bond  issues  as  shown  above,  the  Lon-  i 
for  Canada’s  external  financing  The  year  3930  record-  (don  market  absorbed  m  3934  larger  amoa'.its  of  existing 
ed  53.3%  of  Canadiar-  government  and  municipal  bond  issues,  previously  held  in  Canada.  Ou  tlio  other  hand 
financing  do-ne  in  United  States,  45.2%  iu  Canada  and  jestim.'ites  indicate  that  the  flow  of  Canadian  bonds  into  | 

1.5%  in  Great  Britain.  1  Canada  from  United  States  exceeded  the  sale  of  Cana-  . 

Following  Great  Britain  s  departure  from  the  gold  Mian  bonds  to  I'nited  Slates  in  1933  and  1934.  It  is; 
standard  in  September  1931,  the  disruption  in  curren-  cMdent  also,  from  these  estimates,  that  the  Influence  of  , 
cies  and  the  uncertainty  in  financial  markets  resulted  tho.  I/ruidon  and  New-  York  markets  on  the  Canadian 
in  Canada  being  faced  with  the  problem  of  meeting  the  bond  market  during  1933  and  19<>4  tended  to  counter-  ; 
large  proportion  of  her  financial  requirements  w  ithin  balance  each  other,  leaving  the  level  ot  prices  within  Tbntt  stores  Ud 
the  Dominion.  Consequently,  in  1932,  79%  of  Canada’s  |thc  Dominion  to  be  determined  largely  by  internal  ( 
new  government  and  municipal  bond  flotations  were  i  factors 


tluiseli  Motor  Car. 

St.  I  awTt-nre  Co-p 
Scr.i-e  nation!,  l.t'l. 

tiiEor:  H.  i-  Sons 
Standard  1’.  i;  .Materials 
Stop  A.  Shop  I  ;d 
Thrift  stores  I.tJ 


sold  at  home,  while  in  1933  and  1934,  74  S'"”;  and  8; 
respectively,  were  sold  internally. 

During  the  past  four  years,  however.  London  has 
become  of  Increasing  importance  in  the  Canadian  bond 


Flow-  of  bonds  betw  een  these  three  markets  in  19.35  i  Toronto  Elevator*  i.td 
’.vill  depend  to  a  great  extent  on  exchange  fluctuations  i 
and  the  relationship  between  the  price  levels  of  com¬ 
parable  bouds  in  London.  New  York  and  Canada  i 


Cum.  Callable 

$1,16.3.150 

Cum.  Callable 

$1,078,600 

4%  Cum. 

$669,600 

Cum. 

162,869  shtt. 

7%  Cum 

.$61,400 

Cum.  Callabip 
7Tc  Cum.  Callablr 

363,732  s)i9. 
$83,100 

7^  Cum.  Uedeem. 

$701,700 

Cum.  Coil 

5210,000 

T "0  1st  Cum.  S.T‘‘. 
Callable 

$1,838,500 

G'T  Nen-rum. 
Cnd  pr#»f.  callabh- 

$1,250,000 

Cum. 

Hedeemablo 

$784,900 

Cum 

Kcdccmable 

$784,300 

82  Cum.  Callahiu 
7^  Cum.  Caliabh' 

<584,910 

$750,000 

7%  Cutu.  CatL 

$569,700 

7%  Cuiu.  f'allabh* 

$616,400 

T'T  Cum.  Krdeeiii. 
S.F.  Preference 
Cum.  Uedcoui. 

$475,000 

$12,089,900 

7%  ‘  .V*  Cum. 

$3,287,900 

7%  *  'B”  Cuni. 

$1,677,700 

$2  40  ■  A'*  Cum. 
Bedeemabiu 

27.762  Bh». 

$5  Cum.  Redeem. 

20,T‘25  sht. 

7C'  Cum.  Redeem. 

$357,100 

7^  Cum. 

$1,200,000 

Class  A"  Prrf. 
Cum.  Pedremable 
Cum.  Callftble 

$14A31,400 

$3,082,100 

Cum.  Callsblo 

$449,500 

T  Cum.  Redeem. 

$1310,500 

6^  Cum.  Par, 
Redeutrable 

6V»j‘  ’  1st  Cum. 
Pref.  Rudeemablo 

$656,550 

$342,760 

T'T  2nd  Curr. 
Redeemable 

$120, 000 

7^  Cum.  Bedceiti. 

$1,500,060 

ConvpTRlon  Frovi)<'5f*8 
Convert Iblff  at  tho  option  of  tho 
bolfler  Into  ll  sli8r«»;4  fo  comnion 
Btock. 

Convertible  pbarp  for  share  into 
ctTinmon  stock  . 

Convertible  into  Ji  ,  'A  ’ 

sharcH  up  to  Jan.  J.  1 
Convertible  into  2  ‘ 

shares  up  to  Jan.  2. 
Convertible  nt  holdt  t’m  option 
into  2'.*  ct*niii.on  sliarea  for 
earh  VrefcTenrc. 

^'hareholders  authf'rizrci  that  tho 
pref.  share  of  flO')  ‘.hould  carry 
the  right  to  *' ',c!;:ifi;o  for  1 
com.  shares  td  #  J  >  par  value, 
t  ’onvcrtiblo  share  for  share. 
Convertible  ir.fo  coniTUon  sP-r^'k 
nt  holder.'*’  opiion  i  n  basis  of  J 
shares  of  common  for  1  pref. 
Convertible  into  i  ■»  par  Miluo 
roni.  stork  on  ihe  basM  of  2 
shs.  of  com.  stork  for  1  prrf. 
Convertible  at  the  option  of 
holder  on  basis  of  i  rom.  shares 
for  earh  pref«  rred  held. 
Convertible  at  the  option  of  the 
holder  Into  no  par  value  rom. 
shs.  on  the  basis  of  d  rommon 
for  earh  1st  preferred. 
Convertible  into  rom.  stork  on 
the  basis  of  4  shares  of  C'lm. 
stork  for  each  share  of  2nd 
preferred. 

Convertible  nt  any  time  Into 
common  on  ba.sis  of  t  share 
preferred  (or  II  «)f  eomnon 
Convertible  until  May  1, 

on  basis  of  2  com.  shares  for 
earli  share  of  pr»  f»rred 
Convertible  shan-  b-r  share. 
C^onv.  at  any  time  up  to  in  da.vs 
prior  to  redemption  date  on 
basis  of  2  c*  nimen  for  each 
pref.  share. 

Convertil*li  in  thu  basis  of  two 
com.  8han>  for  cadi  pref.  8har«i 
held. 

Convertible  at  anv  time  Into  com 
shares  --n  the  batiis  of  3  coic 
tthsrt  s  f  *r  each  share  of  pref. 
Convertible  Into  com.  on  baaia  of 
2  com.  for  **ach  pref.  dhare. 
Convertible  up  to  10  days  of  date 
of  redcmptJt*n  lnt4A  a  like  num- 
b*<;-r  of  common  shares. 
Convertible  at  any  time  into 
com.  shares  on  the  basis  of  4 
com.  for  1  Class  ".A’' pref. 
Convertible  at  any  time  into 
NM’.V.  com.  shares  on  basis  of 
6  com.  for  1  Class  *‘B’*  pref. 
share. 

Convertible  into  com.  stock  on 
the  basis  cf  1  share  com.  for  1 
share  of  Class  A”  stock.  The 
calling  of  the  "A”  stock  for 
r».Miemplion  shall  Qote.xtinguish 
the  conversion  rights  until  the 
e.xpiration  of  -to  days  notice. 

C onvertible  at  any  time  into  com. 
shares  on  basis  of  1  pref.  for 

1  com  no  par  value  share. 
Convertible  into  com.  stock  at 

any  lime  on  basis  of  5  shares  of 
com.  for  each  pref  and  during 
tho  PO  days  if  called  for  re¬ 
dumption. 

Con%erlible  at  any  time  for  co^ 
stock  on  share  for  share  basis. 
Convertible  at  any  time  into  2 
common  shares. 

Convertible  at  the  opiion  of  the 
holder  on  baais  of  2  shares  of 
<"laas  ■  -A  ’  for  I  pref.,  up  to  the 
time  redemption  expires. 
Conx’ertible  Into  com.  on  basis  of 

2  com.  for  each  pref.  share. 
Convertible  into  ihi  com.  shares 

for  each  pref. 

Convertible  into  com.  snares  at 
the  option  of  the  holder. 
Convertible  into  ordinary  shares 
on  the  basis  of  2  ordinary 
shares  for  each  1st  pref.  share- 
Convertible  into  ordinary  shares 
on  the  bssls  of  3  ordinarv 
shares  for  every  2»  2cd  pref. 
shares . 

Convertible  at  tho  option  of  tho 
holder  at  any  time  prior  to 
redemption*  on  the  basis  of  1 
share  of  prei.  stock  for  8  shares 
cf  no  par  value  com.  stock* 


SIX  EFFORTS  TO 
STAGE  RECOVERY 


ness  acti\ify,  and  the  orders  for  new 
tiiacliino  tools,  nliicli  largely  depend 
on  tfie  appatent  prospects  of  nianii- 
lac luring  mdustt'.  The  perceniaj^es 
of  active  blast  furnaces  have  been 
included  because  the  furnaces  are 
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I  n  •  ^  J  J  r^t  f  fa  reduction  from 

'Mecovery  in  Canada  and  Jblsewhere  mr  hou^e\m^ 


fkl  I]MITrr\  PT  A  TnC  fontimious  produc  t  instruments  i 

III  UNI  1  tU  A  are  kept  active  as  long  as  { 

•  market  for  their  output.! 


and  are  re-Iiphled  after  beinp  idlCj 
Increases  in  Volume  or  Indus-  when  it  seems  likelv  tliat  the  mar-i 
trial  Production  Have  Been  ket  will  again  alisnrb  the  iron  ihev' 

Temporary  produce. 

_  The  prices  of  common  stocks 

rMTCDFCXlMr'  INnifF*;  which  have  been  used  are  iho.se  of  | 

.^fandard  Statistics  index  which  i 
_  .vL-Dc  includes  the  importa.nt  industt'a),! 

By  COI..  VZO.  \  ■  rail,  and  utility  issues.  Finallv  there  | 

Vlr-  Presidon*.  Clevrla-.d  Tree.!  Company  included  an  tnde.V  shou  Itlg 

As  103?  begins  American  business  i^e  changins  ratios  befweeti  the 
IS  engaged  in  its  sixth  uttenipt  to  prices  of  the  highest  grade  bonds, 
stage  a  recovery  from  the  depre.s- , and  those  of  a  group  of  second 
Sion  The  succcs.sion  of  tesuli ing  grade  issues.  All  five  of  the.se  senes 
temporary  increases  in  the  volume  .  cvere  placed  on  the  same  basis  hy  , 
of  industrial  production  ma>'  t>e, having  the  average  from  ItCSj 
'raced  in  'he  accompanying  ''lack  j  through  t!'3fi  etiual  lOi).  and  then  the; 
'■illiouette.  diagram.  Tlie  fiisi  'vas  In  final  indp.v  wa.s  computed  bv  coin 
the  opeiiuig  nionitis  of  and  the  buning  the  data  of  the  five  coinpo- 

upturu  may  be  iiltrlbiited  to  llie  re-  ntnt  .-.eric's 

suits  of  ’  ‘  “I'  n  A  SENSITIVE  BUSINESS  INDEX  "j 

dent  Tlciovci  to  tiei.su.idc  state...  mu  industrial  production 

tiicipalities.  raUroad.s.  piilili''  iitn-  !  .  -  - - .  -  — .  -  - -t 

Ities.  and  business  >ii  genera!  lo  i  ^  1  I  j  I  I  I 

spend  freel.v  for  i  onstructioii  and  j  /jl  1  j  i  I  , 

equipment  in  the  aiNiiu'i  'o  check  t  I  •  -  j  ( 

business  contraction  ;  j;  ’  ■ 

The  second  importa’ii  iipliirn  i  nin.-  If— »•  ■#/« ‘luc-oo-- — -j- 

in  the  eaily  mont'is  of  lic'.t  I’lob  '  iyA  |  I  !  * 

ably  sonie  part  o.f  the  brief  iiiiproie  fit  1  enoo  I 
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oient  IS  attrlbiiiatile  'In'  liiici' 

bonuf  pavments  o.  rlu-  i I'loi cti.-. 
Perhaps  the  Moikma  of  the  naniral 
forces  making  for  icciocm  na.'-  an 
other  factor,  for  the  dural  idi  "f  ilm 
decline  had  then  in-cn  ahoin  a  hue-, 
as  11  va.a  111  mail'  mi>'')oii.  oidiiuii' 
depressionF.  a.’id  itiipro' eiuciii:'  took  ‘ 
place  MUiUllaiicoiial,'  iii  I'ingland, 
Ilelgiuni  (icrinau'  and  .lapan.  The 
third  Ti''ic"prlh'  inipro' cnii'nl  i  niim 
In  the  sci'oiiil  liali’  ot  If'!:',  and  pei  ■ 
haps  it  I'-  ilic  luii.si  inipoiiaiii  of  all. 
becdUhc  11  niaiU'd  tin-  iiirniiig  pomi 
trrm  tl't  iM'ffon;  oi  I, he  grea'  ‘h' 
pression  in  ino>i  of  the  eouniiies  "f 
♦he  "O'" Id 

The,  fourth  iiiMur,'/  in  tills  couuiia 
c.amc  lollowiiic  ihe  banking  •  risis. 


r  A  SENSITIVE  BUSINESS  INDEX  ' 

j  and  industrial  production 
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a  reduction  from  83.8  to  82.3  in 
that,  for  household  effects.  I.ower 
prices  for  hardware,  t'hin.i  and 
croeckery.  and  hoissehoid  limns  all 
contrilnited  1o  the  decreased  index 
for  household  effects 


Higher  Prices  Helped 
Canadian  Producers 

I'nhanccd  woi  Id  p;  iccr.  rcflocting 
increasing  prosperit'.  ami  greater 
purchiising  power  in  Ihc  main  itn- 
lioniiig  centres  of  ihe  universe, 
rrcjtlv  benefited  (  nuadi;.i.n  produc¬ 
ers  and  vas  one  of  llie  most  iniport- 
'.int  economic  fealiiifs  of  1931,  the 
Irepartmenf  of  Trade  and  t  ouimorcc 
:-aid  in  a  repurl  t'li.s  week 


DRASTIC  STEPS  BY  EXTENSION  FOR 
TORONTO  'CHANGE  NEW  BRUNSWICK 
ON  NEW  RULING  POWER  FACILITIES 


.,  Nine  Stocks  Removed  From  List  Commission  Formally  Opens 


artd  43  Others  Threatened 
With  Delisting 

GIVEN  SIXTY  DAYS 


Service  Between  Nevycastle 
and  Chatham 

POWER  SOURCES  LlMFrED 


impartment  of  Trade  anil  t  ommorcc  Toronto  8u.Mi.  Th.  Fin.nci.l  n,....  j  Maritime  B.i...,.  Th.  F.ironcal  TimM 

r-viitl  ill  fi  I'PTiurl  week  Jorontci-  Vino  iiiiiiiuj?.  fl.Hl  Oii  i  .fohii,  N.H  I  lie*,  foi’flini 

In  the  field  of  agneulture  an  in- | ‘“umpaciy  sioclis  have  been  '  opi.  uiiig  of  the  new  clcclrieal  exteu 

rrease  of  13  cents  .  in  the  average  Im  of  the  Now  IJrmi.sv  ick  L’Icetric 

pjdce  of  wheat  over  the  nreecdlnc  Stock  Kxchantfc  and  4.i  otiiet  '  nm 

year  added  .«33, 84(1.000  to  the\alne  PanieP  have  been  given  60  da.'s  m  lower  t  oniiiiis,SM)n,  coiim.ri ing  the 
of  the  1931  wheal  crop.  Similarly  foinply  with  exchange  regiiiatm;- ’ ;  townn  of  Newtaiille  and  i  lialham  in 
an  imrease  from  35  cents  a  husbc!  nruuHwick  wtlli 

ill  1933  to  33  cents  in  1934  in  ;he  ' most  drasiit  aciion  to,  the  provincial  govcninienl,  owned 
average  price  of  oats  netted  ,td  ad-i'’tt'f^  been  takc.n  by  the  'i  oi onlo  j  generating  plant  at  (trand  I.^ike.  in 
ditional  .'<35.1 97.000  to  the  Canadian  Stock  Exchange  uinnaging  comnn-  ce-itral  New  Tlrufiswick,  marked  an 


ce-Ttral  New  'Brufiswick,  marked  an 


Bdgmnv  ■l-ix  *  .  ii  giicii  Iti)  li.sl .  .More  than  .'<]  0.000.000  ruling  of  Ibe  cotimiii  roe ;  extonsion  noMlieastwards  of  this 

I  '  I  ;  jwas  added  to  tlm  value  of  the  bar- ;  olfei  ta  25''c  of  the  307  mining  and  ;  puhlicly  owned  distriliiilmg  y.vstcin 

frjnc  j  j  .ley  croji  iind  over  .‘finOO.OOO  lo  ihe 'oil  companies  with  .securiiics  iisiad  :  This  ndd.s  73  miles  more  (o  the  .sys 

— —  I  — - — t- - -  I  ■  .1  .  „  !  r.vc  crop  by  enhanced  world  pi  ices,  on  the  e.xchanse  at  the  end  oi  lic-lteiii  and  in  the  fniurc,  as  branch 

I  »  »•!'  tti»  -.15  -t-M  I- ja  I  In  the  rainin,R  field  .til 7.160.000  '  cernber.  While  the  i,-.sm's  ai  titaily  i  lines  are  .sent  out  thniiigh  the  tra 

'  - — - - — -  was  added  to  the  value  of  eold  i  delisted  are  all  in  the  "peiinv "  class  .  versed  districts,  i(  is  anticipated 

rtii.s  chart  based  on  irifui  mai ion  compiled  by  ilie  r>otnini(\M  nmeau  >'f  pfudiiction  in  193l_diie  to  ihe  avoi  -  'ii  is  ui'dersioori  iliai  more  imporu  id  j  that  Ihe  service  will  he  greatly  ex¬ 
'll  a  list  Ic.s  shows  the  econoniic  progress  of  16  counines  iu  1934  coni|>iircd  iage  pilce  for  this  precious  melal  in-  storks  may  he  affectc.l  in  liic  fii' I'l  V' '  tended.  lanes  from  Nelson,  for  in 
'itii  tile  preceding  .y.'ar.  I'hc  percenia.gc  oiuingcs  are  .shown  in  the  iC'  iasing  !  rorn  ^38. 60  a  fine  tniiice  in  j  Detei  mined  that  rotiipii.nirs  "hu  staince.  can  suppl.v  the  whole  vasi 

iirii'M's  '>♦  industrial  prodiiclion  in  the  nionili.s  of  licii  for  which  siatislic.s  ' '93.!  lo  $34.19  in  19,31.  j.sltares  listed  on  the  loronin  tfioc  k  |  Yjj))py  of  (pp  .Mirainichi  fiiver. 

arc  available  over  ihe  same  fieriod  of  19;::3.  Tlie  gams  in  flmmany  a.'id  ■  increase  in  Ibe  aieragc  value  ‘  Exchange  must  giv.v  complete’  i  The  Power  (.  omnilssion  came  into 

.'Sweden  were:  sliglitly  greatoi  than  in  t'auada  hat  ih<'  (  anadian  Itidcx  o'  silver  from  $0.3.  per  fine  ounce  j  i  i.al  informal  ion  to  shnrehulder.sj  being  some  years  a.go  wlicn  the  pro 

rf<  oi'd«'(l  crealer  revival  tlian  m  any  of  the  other  cniiiili  ies  considered  in  !  "t  I9,;2  lo^^Sn.ti  las',  .ear  likewise  nttisf  issue  annual  idaiemenis  'tnd  Yinciiil  governmeiii  carried  out  th'’ 
,his  councclioii,  ■  .  added  $1,578,881  to  the  t'anadinn  niusl  hold  annual  nieeimgs.  '.i-'  .  hydro  devolopnient  at  Musuuash  in 

lieclines  i.;i  mdnstrial  priidiict  ion  from  1933  were  >bi>wi,i  iti  l-'ianc?  ttiining  industry.  mana.gement  eornmitiec  has  adopted  j,iiiithein  .New  Ilruuswick,  a  svatoni 

and  Helcium  i''®  forestry  field,  exports  have  a  niliiig  wliieh.  in  effoi  t.  will  'mplt-  xvhich  now  supplies  much  of  ib'e  citv 

_  '  _ greatly  increased  In  the  first  eleven  ment  the  .new  Dominion  <  oinpanii  s  £,.(■  gyint  John,  and  e.Nlend.s  along  the 

niniontliB  of  1934  a.s  c«>mpaied  'vith  Aet.  The  omietmeni  -if  'his  t;'t'|tig  ,5,YUtiiGrn  shore  of  (he  provTncc. 

-4  '■I®  '■f 1  ¥  17*  I  /"¥  i"!  IZ  I  T  ; the  corresponding  period  of  1933  l>ut  ,  is  accompanied  byaciiial  go, l,yo  years  a.go.  1  lie  steam  gen ■ 

\  I  I  rlllt  LLriiJvt_IL  I  !  possibly  the  ntam  teainrc  of  IIS  of  nine  stocks  and  sunimarv  wariuns.p,.,YtinR  idant  was  built  in  the  Grand 

1  I ,  ,  ;  Lake  coal  district  in  central  Now 

- - — - - :the  value  added  hy  enhanced  price.s  •  fbe  nine  coinnan  es  whose  shares  i; 0.1.  . . 


and  I  vinciiil  govcrnmeiii  carriml  out  tlm 
hydro  devolopnient  at  Musuuash  in 
P'®''  smithern  .New  Ilruuswick,  a  syatoni 
P.'T*  which  now  supplies  much  of  the  citv 
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oiitinucri  from  Page  1  1 


! wholesale  prices  for  huildmg  iiiaic- 


. .  . .  ■  .  ■  ortiui  tiviuii.  auu  e.xii  iiu.s  along  '.oe 

Act.  The  omietmeni  "t  'his  '["'ing  southorn  shore  of  (he  province, 
is  accompanied  by  acnial  dclisiiux'  gome  two  years  a,go.  tlie  steam  gen- 
,of  nine  stocks  and  suninmrv  ■  erjiting  plant  was  built  in  the  Grand 

I  Lake  coat  district  in  central  Now 

;  The  nine  companies  whose  .shares,  ibunswick.  and  now  .supplies  the 


I  loposals  been  ineovporaled  in  the  rials  was  lower  in  1931  than  in  aiiy 


•  ii\ enmien' ’s  elec. ton  plairuiiu 

Economic  Factor#  At 
New  High  In  1935 

Iteacliing  a  tiiglier  point  than 
any  week  in  either  of  flic  tw-o 


and  m.'i  atiei  the  new  adniinisna-  i.shirm.  tor  ilie  uew  index  represented  '  coding  years,  the 


bemuse  I,  nuou.  d  t!,.'  tui-m.ig  poim  -h  eco  axt.ox  f  :  ov en.n.en' ’s  eleciot.  plair.'.  ni  year  from  193.'  m  103". 

;  i  :  |  Economic  Factor#  ^  H^her  I^ce#  Hdp 

.he  vo'^id  wvi  Nu-i"  'iu-  New  High  In  1935  Whea<  Exporters 

The.  fourth  uieur,!/  in  tlii.s  couiiiix  Iteacliing  a  tiiglier  point  than  in  The  o.xpor;  of  wiioui  in  Devember 

c.imo  tollowmc  ihe  banking  •  risis.  I  lif  n  suli.-,  an  ■'.niiew  liui  .isi.m  any  week  in  either  of  flic  t.w-o  pie-  ,  was  17,336,306  bic-liehi  valued  ;u  *13,- 
and  ni.st  atiei  the  new  adminisna-  i.shirm.  tor  ilie  uew  index  representod  '  coding  years,  the  econoniic  index  '."S, 509.  the  lowe-sl  volume  export  for 

t'on  took  power  111  Washington,  and  l>y  the  heaxv,  sidid  line  turns  out  I"  '  maintained  by  the  Ifominioii  Bureau  Dcceniher  tor  s.weral  years.  In  De- 

dur'ng  four  (iioiiih.'-  it  wa.s  ilie  most  he  rather  less  sensitive  than  the  i  of  statistics  was  104.8  in  tlu'  first  ceinbor.  1933,  tlie  export  was  17,457,- 

nipid  recovoiy  v,.  have  ever  e.xperr  prodiiciiiin  index.  In  general  'hey  j  xveek  of  1935.  Tlie  advance  over  llie  pO-!  bustiels  Im.sliels  at  $11,300,336. 

enced  rhe  fifth  ai'cmpt  al  recovery  t  un  clo.sely  logeiher.  w  ith  t'oinc- i  pr,x(.vdiug  week  was  2.3  p  '-.  I'laeli  of  I  ke  average  export  jtrice  was  77.3 
began  ia'e  in  1933  ;ind  eoniinned  to  times  one.  and  ai  other  times  Ihe  I  the  ao,.,»  ...r  ■'.ao.  I", 

♦  he  summer  of  last  xear  lliesixtii  oilier  one.  turning  upwards  or  down- !  jugs  recorded  a  gain  ■over  tiie  liist  '9t-<  >"  Decenilicr.  Lhi„.  Dinin„  tlie 

is  tii'g  iire.-'cnt  c.:ie  wldcli  began  last  wards  first.  Sometimes  lliey  both  '  week  of  1934.  twelve  niontlis  ending  December, 

October,  tiiid  lias  now  been  making  turn  together  in  llie  same  month.  |  q-lie  index  of  wholesale  prices  l"3l._jhc  export  ammintcd^to  161,- 

progress  during  four  months  Apparently  tlm  degree  of  activity  in  mcYved  up  from  71,3  to  71.6.  Live  ;  V. 

The  conditions  under  xvhn-h  tins  iiidnr-trial  production  is  a  belter  in- i  ,,ri,.es  at  Toronto  showed  gj. ;  I'">ed  w  lUi  i.»6i  at  tov 

tecovvrv  movement  is  going  forward  dieator  of  changes  in  business  sen-  Yjince.  while  prices  of  flax  and  rye  '’'exmYri’  I.Mce'  was"”  s'r  cents 

ID  this  ,'ountrv  are  lietter  than  they  tmient  than  ts  such  an  index  as  this  ,  .vere  higher  on  Ihe  Winnipeg  grain  e,Z  ,•  1  c  with  ii  l  8  in  ^33 

have  been  in  the  previous  in.stance.s,  new  one  winch  was  .lonstriicfed  to  '  The  weekly  index  of  567  ,  " , ' ^ 

for  they  an-  more  powe.rfulTv  m-  reflect  sentiment.  .  eonniiodit.ies  was  coiiseqne.uly  high- ' _ 

fhionced  by  natural  forces  On  the  -  p,,  '"c  i  Wholesale  Price# 

1^^  htS:!.  'rpT;  w“  i^  ,  TORONTO  MORTGAGE  '  pS;  Advance  Further 

a93J,  when  the  nation.^  were  eon-  1 VII  VllI  V  Ifl  VU 1  UflULl  .  Coi.imon  stock  prices  were  The  Dominion  Binaii  01  Statistics 

fidently  expecting  accords  to  '.o  .  p  A  Dhim  lOAi  H  P  1 -^t  roii-  the  index  ot  113  stocks  niov- ■ m'n'bcr  of  wholesale  prices  on 

reached  in  the  nuernational  e.-on- '  |<AI{MI«II  1  ^  I M  Pi  pZ  Tip  ,m  9- 7  to  ^  the  b.ase  of  193.L',  1"0  rose  from  71.3 

omic  conference,  or  early  last  year  IjnilllliV  IV.Ut  I  ‘V.  1 '•  k  1  '  o  >  j-"  f„,  tj.e  week  ending  December  38. 

when  progressive  recovery  seemed  in  -  uLder  Ziew  the  seaso  1^31.  to  7f.(l  for  fhe  week  enciin-g 

and''*re,'nruLv''’'*  Compares  With  13.24  P.C.  in  :  ^d  index  being  108.6  compared  with  'Lmuai  v  4.  1935  Keeessioms  occur- , 

and  iTeimaux  lOQi _ ,.r  ..  . _ 1..  , .  *  red  in  coffee,  fresh  frnlLs  and 


Business  Apprehensive  naires:  and  Huckin.cliam  Mines  Ltd..  I  private! v 

Of  Radical  Le^slarion  baptta  rtouyn  Gold  .\Itnes.  lid  ^  ^  Xex' castle  and 

^  ,  Gold  Mines  Ltd.,  and  Kootenay  '■'or-'  ' 

In  its  weekly  summary  of  the  ,sfcn-'^,,^.e  Mining  Go.  which  were  struck  j  *'. 

eral  business  .slfuatiou,  the  Standard  list  after  ronsideration  of  ^  Grand  l.nito  Plnnt 

Statistics  <  ornjiani',  of  Now  5ork.:jj,j,  answeis  given  10  the  Exchange.  The  power  lor  the  new  develop- 


wctiv  .M  1934.  the  export  amounted  to  167,- -  .c-ress  within  reasonable  bounds.  In-  Y-oinn 

The  index  wholcsah  1'  bushels  at  $131,157,717  com- ' du.stry  i;i  general  will  prohahly  ^ol- '  j, . 

moved  up  from  il.o  to  1I.6.  ■‘'‘'k ',,ared  witJi  193.. 371.861  at  $122,687,686  lo'v  conservative  policies  until  the 

stock  I'ftces  at  1  oronto  showed  ad- ,  The.  |  legislative  outlook  is  more  clearly, 

vance.  w  hile  prices  of  flax  and  rye  ^Yeragc  export  nt  lfe  '8-1  cents  I  defined.  'I'hc 

were  higher  on  Ihe  Winnipeg  ki'ain  jj,  |;,oj  compared  with  6:1.8  in  1933:  ‘'Ho'vexer.  a  sharp  extra-seasonal  1  ujion 
exchange.  The  weekly  index  of  56<  e.xpansion  in  industrial  activity  Isiin.g  tl 

eoniiiiodities  was  conseqiie.illy  high-  _  indicated  for  the  <-urient  month, '  listed 

er  than  in  any  other  week  since  'In- j  Wholesale  Prices  largely  In  reflection  of  the  marked  i e.xcha 

end  of  last  September.  'Ihe  "'Lance  increase  in  automobile  production,  meetii 


TORONTOMORTGAGE 
EARNED  13.04  P.C. 


legislative  outlook  is  more  clearly.  4iiiniol  l{eport  neiiia.nded 
in  price  'vus  10. i  i-euis  1  defined.  The  management  committee  found.  ,,  .1  .  ,  ,  ■.  .. 

pared  with  63  8  in  1933  "However,  a  sharp  extra-seasonal  1  ujion  scrufinv  of  material  filed  fi''i  -  J'  ’’i' I  be  I't  t'  aiely  own 
9:!3,  e.xpansion  in  industrial  activity  Isiin.g  the  past  year  that  13  companies  l  Piunis  at  Newc.'i.Mie  and  'ha. 

-  —  —  indicated  for  the  <-urient  month. '  listed  on  the  minin.g  section  of  the '_*’*'*  wIitcIi  the  (  onnniiision  hiul 

Prices  largely  In  reflection  of  the  marked  i  e.xchange  haxe  not  held  aaiy  annual  •'‘'I'-'"'  i'®'’' 

urther  increase  in  automobile  production,  lueetiu.e  or  made  a  report  to  th'-lr  ,  I*;,'*:*® ■'’PPt'".vin> 

.,  ,  .  Prospect.s  favor  furl  her  improvement  I  .shareholdei  .s.  These  companies  are  $4a-J'6'b  Ihe  Wiji  l<  wa.-,  .start 

non  Bui  ail  PI  btatiBties  aggregate  volumes  during  Febru- ■  given  60  days  in  which  to  hold  an  J'  and  conipletud  'jn 

r  of  wholesale  prices^  g^.^,  ^j3,.(.b  at.  least,  although  the  .annual  mpottn.g  and  if  thia  l.s  pot .  '*'■  L’c  olficial  opcniiic 

93ii-.10i'  rose  from  ‘  L*  , j.g(p  ^j^er  a  year  ear-  done  the  shares  will  bp  delisted.  Making  pliico  on  January  7. 

<  ending  December  .8.  „g,.  be  moderated.  The  committee  adopted  the  follow-  A*  "  complimentary  banquet  ten 

for  the  week  endin-g  .  ..-(-fj,,  s|.,tl^^ard  Statistics  Company  ing  ruling:  "bN-ery  company  whose  commis.»ioii  at  Newcastle 

935  Kecessions  occur- ,  industrial  production  a.s  snares  are  posted  for  trading  on  Ihc  : Newcastle  and  Chathaic 

rpc.  fresh  friilLs  •'’"“1  estimated  for  January,  records  an  mining  section  shall  eiiher  hold  trade,  Premier  Tille.t  .''tat. 

-  advances  were  noted  7  (.eni.  from  Decern-  annual  meeting  of  its  shareholders:®'*  ■‘"■®  '"ay  as  well  face  fact 


volume  of  trading  in  1934  was  negli- 1  Nelson  can  be  extended  to  siipTl' 
gible.  ithe  whole  Mirumiehi  \  alley, 

4iiiiiiai  l{eporf  ncmanded  ^  estiinalcd  co..--i.  of  ilic  develop 

'I’ho  /.nr.,t'.>l>  I  o..  fniiriU  1b®n1  "'HS  $456,750,  Wllicll  iueludofl 


Dt'cenil'er  was  the  third  cmisecu- 
t.ive  mouth  of  increase  in  industrial 
prod'ictioti  The  tentative  figures 
Kir  the  month  show  the  volume  of 
output,  at  about  31‘3>  below  the  com¬ 
puted  normal  level,  hut  llicy  are.  only 
■an  estimate,  and  there  l.s  some  rea¬ 
son  to  believe  that  the  final  data  will 
make  a  .somewhat  better  .showing. 
The  record  as  it  stands  is  a  little 
hettcr  than  that  of  December  one 
ye.nr  o-nrlier,  and  not  quite  so  good 
as  That  of  January  a.  ye.ar  ago. 


1933 — Surplus  Increased 
$110,964 

Toronto  Bureau  The  Financial  lime 


in  high  t;i'ade  bond  prices  conlln- 
I  lied.  I'oiiimon  stock  prices  were 
I  stroii.g.  the  index  ot  113  stocks  iiiov- 
i  i.’ig  11)1  troiii  93.7  to  95.6.  Bank 
X  leal  ing."  were  heavy  in  the  week 
.  iiuder  review,  the  seasonally  adjust 
•'*  :  ed  Index  being  108.6  compared  with 
95.6.  a  gain  ot  nearly  H  p.c. 


The  Dominion  Biuaii  ot  Statistics 


The  ocouomic  index  for  the  week  grains,  xvliile  advances  wcie  uotc  jucj-Gaae  of  7  per  eetii.  from  Decern-  annual  meeting  of  its  shareholders:®'*  “"'c  uiay  as  well  face  fact 

ended  .lanuary  6  based  on  the  latest  'ivestock.  vaw  ^ugai  and  uews- ,  1,^.^  mg  percent,  over  Januarj',  i  pach  year  or  shall  submit  direct  a  ®’^'*  '■®""ze  fhaf  in  this  province 
available  informatioj  regarding  six  l"'iut.  t  anadian  l  ai  nv  Pi  oducib  lose ,  q-pp  present  .Tanuarv  esti-  '  financial  .statement  in  the  customary  !  ***®'’®  ‘*''®  important  undevcioi'ou 


j'anuury  a.  ye.ar  ago.  jsurplus  to  Sno.Oief  from  $100,694.  sale  prices  moved  up  3.4  p.c.  lniim-|Car  Loading  Index 
'  Liabilities  to  the  public  are  up  to  at.ing  the  relative  stability  of  com-!  far  loaditig.s  for  il 

INDUSTRIAI  PRODurTinN  1 1 L'om  $2,77^53  due  to  in-  modify  prices  during  the  lust  f  welve  .  .lanuai  v  5  amounied 

uNoutsi  KiAL.  KKUUUGiiUiN  I  crease  m  sterling  debentures  to  .$2.-  months.  The  spectacular  change  dur-  a^  agaimst  34.363  i-ai 

i.auiii'ii  |06(,93'6  from  $2,000,353  and  in  cur-  ing  1934  was  the  marked  advance  week  in  19:it  and  3!i.: 

f®*’®®*'*’’®''  1®  $62/,0'(8  f.-om  in  high-grade  Ixond  prices  to  a  new  vious  week.  The  ind- 

t  urrent  deposits  are  down  point  .since  1911.  ('ouimou  stock  troin  63.9  to  76.11. 

l^"  .$134,70..  Asse's  prices  recorded  a  gain  of  15.5  pc  division  the  total  off 

juN  |l|!',  I  i  *^*^^^*  of  Avhich  sharehold-  The  Rain  id  hank  clearings  was  I.i'G-Jhelow  the  total  1 

nearly  m  p.c  increased  hy  419  .  ar 

*®  paid-up  <  ap-  -  yjjd  merchandise  by  4 

-S'JSG.uiO  a.aainxst  whicli  a  f'e- j  £|ppj|.^  Business  oomniodities  showed  i 

serve  fund  of  ,$1,165,002  is  carried,  p  ^  _  .  „ie  western  division 

|Sn|||H  During  1934  total  investmejit  in]  Tradx.  fieiglit  was  up  938  « 

linnds  was  increased  to  $:604.270  increase  of  over  $}  iH.iMiu.uOii  in  loadiuRF  ore  increase 


'  J'9?9  ■c»30''93«;'932'»M3''934)i[i;  i  I  J'encr  i 

.  jau>9  5 -3.5-aa5045Uoe-»OiM+4-l  •  •-oiV--.' 

fTB  •♦64,-^fi.?i  7072~427-?63  k  >584.6  «  • 

MAR  >e  <  l*6J-20fl-390^54!-23.6  il’  ii  ,  <n  .lo 
I  APR  ki06  -5A-i99'4?7r3a9r2?'^iiF!li  -PL-- 

!  MAY  Ult  -206*'454«90-2l.7n‘}  lI  t- 

I  JUN  .♦0«-0e:-a4.5Ua3Ui6  Ji-24.3!|ll|,  I  I  «*■ 

1  JUL  {♦i2al-iS4-^54-4?2'-9C -3'.dtI:J|.h  £»r<;  lijiV- 

lAUC.r*i0.l  r»e.»  r?90-454;-f72i-3i6',lll!  j  ;  '  .  Z 


Car  Loadinsr  Index  "'h*®*'  any  calendar  year  :  any  water  iMiwer  .site  and  at  t)i« 

,  .J,,,,,  I-  ,•  .1  1  .  I  u  "n**  "’■*’'M®aale  trade  thus ,  f  jj  such  meeting  and  such  '  aa-®'®  **"’e  imrchasing  and  usin-; 

JanuLivf^iJmed';:  ^7^  caS  i  encounter  any  severe  set-.  ,  „  ,o^m-  i-a,  produced  in  this  provir.ee.  The 

'H  ag-iiiist  -’4  •;6-'  <-ai  .^  for  fhe  lirsr  ■  "''''■'*  *'“®*'  '’«Porl  lo  its  sharehold- ; 'Mewtastle  -  t  liat.hani  devclopmen' 

week  in  1931  ind  -9  ' t  for  fhe  pre  — - - -  *'®  '•®nioved  from  fhe  :  "'a.s  formally  declared  open  hy  Hoii. 

vious  week.  ’  The  rndex  number  rose  BusinCSS  Index  :  Lading  list,  provided,  that  the  man- ,  chairman  ot  M.. 


I  Dec  |«43h236W^39¥i-3»  ei-iOjO 


i  Ennpire  Business 
I  Feature  of  1934  Trade 


rices  to  a  new  vious  week.  The  index  number  rose 
oiiiniou  stock  troiii  63.9  to  76.11.  In  the  eastern 
ill  of  15.5  p  c  division  the  total  of  31,:J38  cars  vvas 
■leariiigs  was  Lii63  below  the  total  for  1934.  I'oal 
increased  hy  419  cars,  ore  by  198, 
-  and  merchandise  by  41.  but  all  oilier 

Commodities  sliowed  decreases.  In 
.  J..,  itie  western  division  miscellaneous 

fteiglK.  was  up  938  ears  over  1934 
$1  li'.ii(t".'M)ii  in  loading",  ore  increased  by  361,  mer¬ 
le  Briii.sh  Km-  el'iindise  b.'-  313,  I'ulp  and  paper  by 


i'onds  vvas  increased  t«>  $604.37"'  *'$■9  increase  of  over  $1  |i'.(mi".i*0'i  in  ptadiiig",  ore  increased  b.v  :161,  mer- 
troiii  $110,735  ebiefly  due  to  increase  'oial  business  with  tiie  Briii.sh  Km-  el  andise  b.'  313,  pulp  and  paper  by 
in  Dominion  and  provincial  bonds  pire,  au  expansion  of  over  $135,000,- ‘  .pi  and  pulpvvood  by  4.  Other  coin- 

tield.  Casli  amounts  to  $117,708  as  ""0  in  aggregate  trade  with  foreign  modities  showed  deevease.s,  hut  tlie 

(  oiniiared  with  .*170.909  hi  193:1.  criunlries.  au  increase  i>f  $1 3.0"0. 00"  :  total  oi  i2,579  cars  vvas  618  over  Ihe 

Stocks  remain  ai  .*117.850.  Invesi-  hiisines."  vvitli  the  Antipodes  and  a!  1931  i.oihl  of  11,961. 

ment  in  mortgages  is.  down  to  $  1.- :  fa vorable  trade  haianc.e  of  over:  — - 

■187.047  from  $4.2'63,:i76  while  real  $325,000.00"  feaiiirr  ihe  foreign  Slight  Decline 

.estate  held  for  .sale  is  up  to  .$78,0.9'  trade  of  <  auada  for  rlic  veai  ended  In  Tost  nf  I  ivino- 

Ifrom  $36,777.  .November  Iasi,  a.s  comiiarcd  wiUi  ,  Living 

the  previous  13  mo  lt h.v  'l  ie  index  ni.uilmr  .0  leiin  prices. 

Reciprocity  Likely  to  be  '*'®  ^®-  :  s^rtveiiiLr 7^;nn''i^;:: 

A  Feature  of  the  Session '  $6-, o.ooo.ouo  mark  in*  inSase  or""’;  m  the  food,  fuel 

M  onfiLued  from  f'age  M  over  $13O."0O,00O  while  pm'Lse^  I’' 


Biiik  I '>'ijll 

WhoM'Balt  f'rirr  No' 
IV  hoi-salt  Pficr  Noi 
Ciran.  ip  Storr 
jai;  4  ■ 

V\  f.tal 

Otijcr  lirains 


IM34-3.J  1 

,<3.092.000.000 


2.='7,.4H,.'i<t3 

:14.3.'.P,S24 


Slight  Decline 


The  index  nimiber  'if  l■plini  prices, 
reii's  and  costs  of  serv  ices  tell  from 
79.4  in  Novemhtr  lo  799  in  Deceni- 
tier,  diic  to  declines  ;n  the  food,  fuel 
and  cloitiiug  grotips,  Au  index  cal- 


ikely  to  prevail  on  the  other  side,  whicli  toialled  uoarl.y  .<5I","0",0W 
t  is  said  hero,  for  instance,  that  slioue  a  rise  of  .$n5,miti.iMiO.  Over 


Ihc  heavy,  .sol,,  ime  n,  .he  d.a- 

1  hop®  L,r  any  vvorih-wlnle  tariff 

gee  during  the  past  six  vears  ,n  "  !  e„neession.  because  of  the  ecmomic 
sensitive  husmess  index,  made  Uf.  of  (  ,.;„p|g„,j  naher 

eomponcu  s  cho.sc.u  heeamse  'I'cy  ,  man.  and  the  jv.litieal  difficiilriesot 
tend  to  retleci  romp,  1v  the  change.s'^.^  i  ,,,  i  ,„mdiai. 

m  general  hu.sme.s.s  sentiment,  ihe  j,,  ^ 

ighter.  dashed  line  mchidtsi  m  f,,,-  (.aitle.  lu.nl.e,-,  copper,  pos- 

the.  diagram  for  eompan.son.  It  is  ,,^,y  Oaiiy  products  and  grains, 
the  index  of  inrim--lti,il  piodmtion  ;i,,mo.  concessions  are  almost,  certain 
compiled  by  the  I  cdoral  .Keserve  on  t.'anadian  liquor  goiirg  i.o  tlie  Knit- 


Ijiliglit  of  the  New  England  fisher 
■  man.  and  the  jvilitieal  difficulties  of 


there  hs  no  hope  of  geliin.g  fish  on  (mc-lialf  of  the  exports  or  ahoui 
the  Knifed  States  free  list,  (tr  even  $3::5,0(K».(i0",  went  to  British  Empire 


I  to  hope  for  any  vvoi  ih-wliile  tariff  an  increase  cf  $83  444  613  Stales  to 
■  concession,  heeamsc  of  the  economic  ,i,o  Knlied  fxiugdoni  ’  alone  were 


more  than  half  (he  «ales.  Total 
ports  to  foreign  eoiinrries  i 


7.^  exposing  ihat  region  lo  'anadian  nearly  .$310,000,0",'.  a;i  increase  of 
I  $36,000,00",  and  imporf.s  from’  fo,- 


copper.  jios-  coiintrios 

and  grains.  noo.OO".  an  inc 


Board  For  both  index 
average  for  the  three 


lines  ilip 
yt'ars  1938. 


ed  Slates.  But  it  will  not  be  easy 
on  either  side,  .iiidging  from  the  lone 


December  Building 
Highest  Since  1931 


:  including  foods,  coal,  coke,  clothing.'  si, 
11.,, ,'"0. Over  iiomsilmld  feifuircineiUs.  etc.,  moved 
exports,  or  ahou,  (j,-,,vn  from  71.8  to  71.1.  W  hen  foods '  vv'lJp 
■O', n"V.r  ' "ere  I'eniONeil  from  this  iii(ii;x  i,  vvas, 
180.144, 61.,.  Kales  to  7)j  i,,  Oi'i-ciiiher  as  coiiiimred  with 

igdoni  alone  were  November. 

he  sales.  Total  ex-  [•,,,  (6  rood  iteuis,  ,in  iinle.x  (j*.--  Thi 

n  eonnrries  were  Yliiie.i  irom  69.9  to  'jD.:;.  increased'  ( 

0".  aa  increase  of  ,,nc.-s  (or  grade  A  eggs,  huiier. 
imports  from  foi-  lovarl  „„cl  ,ea  homgKnoie  than  r 

intnos  amounted  to  $JaJ.  eounicihalanced  hv  rciiuctioiis  in  u- 

an  mercaso  o,  $89.,."".0f," 

J.  I'hecs,  ,  potatoes,  collec  ami  i.iost  , 

meiu.s,  I’lii,  fiioi  .,n,(  i:'iiim''  It. 
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jagement,  committee  may  in  its  dis- !  coiwniission. 

_ Ijcretion  relieve  a.nv  companv  from'  ■; - - - : — - - 

.(his  penalty.’’  nipeg  Electric  b'/c  rtfuading  bond- 

P'"  _ L’  _  _  _  :  9  .A  shares  for  eatdi  $1.00"  o' 

I  Reorganization  Not  To 

\l  l  Affect  Deal  With  ’Peg  ^  ®a'  i'  -$1,011"  oi 

,  r.  ,  **  .Nonhvvesterii  Vovver  69,  Ist  mon 

'  (Conlmnco  Irom  F*aRe 

■  4  xve.steni  Power  6  s.  loceive.s  new  se-  On  litis  basis  Winnipeg  o'c  le 
1-  30' $4,000.0""  series  A  general  :  funding  slock  w  ill  ge,  70, Oo"  elaa." 

1  S2  5  mortgage,  and  $6.0"0,000  series  B  in- ;  A  shares:  the  Winnipeg  Kleetrje  6', 

354!*^*’”'®  bond.s.  ^  :  rcruiidiug  mortgage  bonds  will  ge, 

!  Old  security.  $50.",i",  W  innipeg,  1 35. 040  fihares;  the  Manitoba  Povve,' 

1  3 1  Selkirk  &  Lake  Winnipeg  Kaillway  :  .5%  fj|-st  morigu.ge  bond.s  will  get 

^  .5’s.  receives  new  seeurity  *5".000  j  1"7.100  shares,  aud  the  .Noribwesteim 

2  7  serie.s  general  mortgage  Power  635  *irs!i  mortgage  bonds  will 


■i ,  come  bond.s. 

*'  Old  security.  $50.",i",  \ 

:4,  Selkirk  &  Lake  Winnipeg 
3  .5’s.  receives  new  security 
7  serie.s  general  mortgage 


4  0  Old  security.  $5"n,"n(i  Suburban:  get  S",000  shares 
.3  H  MJapid  ’I’ransit  5  s.  rcci-iv  es  .$500,000!  Jt  is  under.stooc 


M  s  scries  A  genera)  niortga.go. 


!  It  is  under.stood  iluit  lliere  will  i>e 
;  864,856  class  B  shares  which  w  ill  be 


gcppf.f  -  Ja,,.  10-  y  cents,  N.Y. 

Wlipat  Jtti,.  16  May,  81'"i  ■•eiii;:.  Uinni|i<.a. 
■•As  i.ornriiri-ij  wilti  nirri-spunainK  period  t-.iEi 


Three  Syndicates  Get  Portion 
Of  City  of  Halifax  Debentures 


Unpaid  interest  on  Nortliwesteru  exchanged  for  W'iiniipcg  Elect ii<- 
Power  bonds  is  cancelled,  its  are  the  common  on  a  shai'c  for  share  hasis. 
arrears  of  I'refcriTd  dividends  of  !  There  are  now  outstandin.g  314.773 
W  innipeg  Electric.  '  ^pares  of  this  common  outstanfliii.': 

’I'liere  will  be  two  .  lasses  of  emu- land  50,0"0  shares  of  $100  par  value 
rtion  stock.  Presciir  boiidholdets  1  preferred, 
get  clas.s  A  stock  to  the  amount  of  I  - - - - - 

'  a  -.L ...  .  -  .  . . .  I B  t  M  A  ^  4<  ^lalni  John 


than  Toroitto  Ctireaii  The  Fmautial  Time* 
tctioiis  in  T, , route  Six  syndicate.',  lemle: 

egg.s.  milk,  f,)  j,,r  (’jiv  of  Halifax  debentures  it 


396.540  shares  as  eonu,eiisation  fo,’ 
reduction  in  interest.  Division  of 
this  clas.s  .A  slock  i.5  n,  be  made  on 
the  following  basis: 

It,  A  shares  fm-  each  $1.0"0  of 
Winnipeg  Electric  y,  ref.  mortgage 
stock. 

8  bliares  foi'  each  .$|,000  ot  Win- 


ruMtonis  llccrlptx  At  Siiilnt  .Iphn 

.vaitic  tohn,  NMl— 1 'mstonis  r.-ijpiiits 
at  lliis  P'lit  (luring  ttm  .'ear  It':!l 
(•('uched  .1  t'llal  of  S2. 807,223.62  <;oiii- 
paroil  witli  $  1 .0 1 2.1  ,|6.50  in  thr  yc-a  v 
1033  on  incf.'tisn  of  $S6.,.0-. , .  1  *2  o' 
U  Eyci  v  month  excepting  S.-p 

Icnibcr  and  December  recorded  an  In 
ei  etiFe  eompared  noth  llie  eon  e.sp.>n,t 
inp'  month  of  1933. 


twelve  months  ending  November  30 
j  .'.how'cd  ('anadian  imports  from  the 


2ated  $26,828,00".  which  was  an  in 


I  United  States  of  jiractically  $390, trease  of  $5.053.""O  or 
I  000.  Thi.s  w  as  a  gain  of  $77."0".nn"  over  1933;  however,  t 


THE  HOUSE  OF 

WARRE  &  CO.  EST.  1670 


Presents 

Convido 
Fort  Wine 

to  the  Public 


000.  Thi.s  was  a  gain  of  $77."0".nn"  over  1933;  however,  the  total  was  iteiu.s  was  iiiteliaaged  ai  'I  'l;  an  In- 
over  Ihc  previous  year:  due  ohiefly  Icvver  than  in  other  years  since  1930.  e-easc  from  84."  to  8  I  :;  m' liic  sub- 
lo  a  .jump  of  nearly  $30,000,000  in  the  ’The  Bureau’s  indr.x  nunihor  for  index  im-  iii,  iiitui-i-  b.  in-  ,,i'  n 

■'Iron  and  its  Products”  grout',  a  '  _ _ 

jump  of  six  millions  in  the  textile  ■  ' 

group,  and  an  increase  of  $31,®00.00"  I  IT—..  —  I _ _ _  .  «  /">  •  »  1  ^ 

in  the  group  which  includes  coal  and  Mlt ttiplOy ITkCn t  \jainS  in  1 

crude  oil.  aa  well  as  gains  in  the  1 

other  mineral-metal  group.  '  -  - - — — --  .  .. 

On  the  exitort  side,  there  was  tin  Ottawa.  —  Aceording  lo  statistic.^  from  an  a'craye  .8.69"  firui.s  iiav 
increase  of  nearly  $50,000.00",  Ihe  fuinished  the  Dominion  Bureau  of  ing  au  average  ptiyroll  m"  t.:!;;  ijKi  ei  i- 
toial  of  fanadi.an  produce  going  to  Statistics  by  loading  cunployers.  Hie  ployees.  'Iheir  .•'litn,-;  I'augeiT  fro'ni 
Ihe  I’nited  Slates  being  over  $216,-  recovery  in  industrial  employiiieiit  8.'!. l  it  .at  .laiimtiy  |,  to  ''ll  t.'s;  on 
.'|•'(l."0".  The  gams  here  were  ehief- ,  in  evidenoti  from  Hie  second  qtiai-  ,1i;lr  |.  ■Aheii  activii,'  gtuuutjllv-  w.  • 


gi.iili  It  ami  grailt’  (  egg.s.  milk,  f,)  |,,r  (Miv  of  Halifax  debentures  to 
ctiecs. ,  Dotuioes,  coiu-e  ;mii  i.iost  j,,)  amount  necessaiy  to  net  the  ci<>- 
meat.-,  rile  fuel  and  i.gliiim;  ii.ile::  . $34'l,0"0,  which  were  sold  on  .'an 
moved  dovvu  from  S.S  7  t.)  88.4  owing  miry  t4.  Bids  weic  |•cquesltd  . vi 
.0  siigatlj  reduced  price.s  lor  coalitinec  different  blocks  of  bonds  Iiav- 
aiid  et'ki'  in  a  lew  cciitres.  Tbese  .jnf;  different  coupon  rates  and  dif- 
wo  tuii-inde.ves  i  liunged  as  follows:  feieui  m.iluriiics.  Dominion  .Seem  i 
foal  irmn  9u.3  u.  9""  and  coke  from  -  lies  Corp.  and  Hank  of  Nova  Seotia 
■'."to  88.9.  I  lu'  clorhing  imiev  were  awarded  approximately  $175.- 
ici.  (10111  ,3.:!  to  Ti.o,  rteduee.d  1  (lOO  of  3''e  five  instalment  bonds  on 

„  ....  prices  lor  some  airu-les  of  women’s  a  Itid  of  100.08;  Uoyal  Sceunlics  and 

9ggre-  apparc;!  and  lor  luiiierittls  by  Hie  K.  a.  Daly  &  Co.  got  some  $17,000  of 
.va.'d  wme  accountable  l.u  Hic  do-  \V,'r  lO-yenr  insialmenl  debentures 
cime  Ihe  index  for  mi.s''t'!laiieou.s  :  at  a  price  of  99  while  A.  E.  Ame.s  ii- 
Heiu.c  was  Iiiteliaaged  ai  '12.6,  ;inln-|<’o.  a.'.id  G.  H.  Motrisoii  received 
e-’i’ar.c  from  84."  lo  8  (.:i  m  Hie  sub- !  some  $1.70.00"  of  3"-yeur 


accountable  fm  Hu 


Employment  Gains  in  1 934 


Convido  is  sold 
only  in  BoUles  as 
bottled  ill  their 
Vineyards  in  Por- 
ta<p;al  aNd  is  now  ,  ’"T. 
obtainable  at  aJI 
Liquor  Stores, 


■  l'|•'0."0".  1’bii  gains  here  vvere  ehief- ,  in  evidenoti  from  Hie  second  qttar-  ,li;i 

'iv  due  to  the  larger  exports  of  agri-  ter  of  19,33  continued  with  cotisid  r.' 

sold  '  'ulfiiral  pKid'.K-ts.  the  Jump  being  erable  force  in  l'131.  The  fluctuti-  ii  d 

from  $9,0"". "00  to  more  titan  .$38.-  Hons  differed  from  those  of  the  pie  i  io. 


from  $9, 000. "00  to  more  titan  $38.-  Hons  differed  from  those  of  the  pie 
0' 0,0"".  Nearly  ten  millions  more  ceding  year,  but  Hie  gains  then  mad. 
in  pulp  and  papei  produets.  chiefly  were  consolidated  and  extended  uii 


l,H,.len,  StcuriUck. 

j  r-ti.'v»i  bicik  . 

- ■—  . . . . — - - — 'V  c  Pilt  cl"  \  Co  . 

fvoMi  UO  .nor,  ...  ..(■  V  f  ,  Johesloo  «i  Wniti. 

II  out  an  .ivor.i.  t  i,i  .s,>j9u  firui.s  hav  W.  I,  Bteiiiian. 

mg  au  average  payroll  of  89;;, 65:;  out- ,  Mclnto.s!i  n  Co  . 
I'loyees.  'I  heir  .siitfi,-;  ranged  from l'' 

S'MM  i.ii  l-inifiix  I  1..  n  1 1  ,  -  •  (Gi-'flx.  I  dirclougli 
....l.t  on  .l.lIUlaiy  I,  to  'iu.1,.6  on'  a.  Sor.worlhy.  C.. 

•'Ll.v  I.  HCtlVIlV  .Rilliui  iJ  1  ly  ^VUdl  cUrniH'.  Mii$r«»y  A 

"s  ma.vtuium  tor  iht*  \ear.  Tlu'»  I  ‘  ”  ■  Dyim-nt.  .-Xn 
ivd.'N,  (averttge  ! :'26 ...  1 0" i .  Hicii  ‘’'Kor,. : 


Ml  ’Vi 
5l.il  Iwsli.l 


'■>8.'ll'>  ai.v;''  I 


newsprint,  went  acro.ss  Hie  horde 
ia  the  yciir. 

While  these  ligures  are  cneourag 


tcro.ss  the  border  til  employment  in  19;i4  vva.s  in  great 
;  er  volume  than  in  either  1''3::  o 
res  are  cneourag-  1932.  A  significant  feature  of  'b 


Is  of  international  '  revival 


:  100(1  at  1"1.".  111.'  btglif.-u  in  lairiy-!  '  •" 

e  <  mofitbs;  till  1":1:’,  jii'al;  wu's  'H.S  Scoim 

■'III  December  1.  wloio  lijr  ma.ximum /'E'.’’*' 

.'  I r  reaebed  oi  Ibis  rtu'ord  of  four-  'a.  i.  \nirr. 

I  lot-ti  '..mrs  V  its  137. S  .-u  Hm  heain-  I  G  H-  8'o 

'  i.iiif  of  Augi!.-i.  i:'3''.  wbeti  the  pav  I  . 


ivvemy  loll..-  of  (t.x'U'  fi.ms  i.heii 


.trade,  they  fall  a  long  way  short  of  months  elapsing  since  the  low  tpc  aggreuaie'l  mtiil,'  l.lOii.fipo.  The 

at  aJI  ;  the  levels  achieved  in  the  big  yoai  b|Of  employment  in  the  depression  has  u..  au  iiKjo.x  w  as  96."  iu  1934.  cotii- 


Liquor  Stores, 
Clubs  and  Hotels. 


(,f  1938-39  and  1939-3".  In  the  for- j  been  its  widespread  nature,  all  fm  pared  with  S:!.l  in  Ui.’!:;,  S7.5  in  1933.  Ytunft.i'-''®. 

jr>.ei  yeai  our  imports  from  the  Unit- Economic  areas,  the  leadinc  indiir-  iP'j  r.  in  1931.  113.1  in  19;;",  liy,"  iii  |  h„i  put  vs  wt  $522."%' 

od  States  were  valued  at  .$868, "12, 239  'trial  cities  and  principal  iiidiistiies  l'iv’9.  111.6  In  1938,  1114,6  m  i;)3".  99.6  i  s.insidcrabtc  re.luction  tromthp  $78.', 


o  nii'oitfs 

■bil"  iinpovt.:.  in 
c  vshie  ef  ’t.S  -  . 
'.090  a  year  ago. 


, .'jnd  our  exports  $449.612,1 4.7.  In  the  sharing  to  a  greater  or  les.s  degr* 

!  latter  year  imports  were  $847,106.0';  9,  jn  the  improvement. 

land  exports  $51 1,9.57, 55;i.  Monthly  slateniehts  were  rcicm 


aring  to  a  greater  or  les.s  degret  u.  vi3(:.  93.1;  in  1935,  '(3.1  in  I92t,i90o  lust  >nar.^  Hie  iiig-hnsi 
the  improvement.  ;if  8  m  1923.  8’'."  in  i:i33.  and  88.8  j  Sr'"^ 

Monthly  slateniehts  were  rcicued  in  1921.  l.-nmn  from  tin  riiii*.|  .s’tui-'.: 


Our  LONDON  Office 


The  London  Ofhcc  ot  The  Dominion  Bank  at  No.  3  Kjn|; 
William  St.,  li.C.d.  is  situated  at  the  financial  centre  of 
the  city.  A  London-trained  staff  and  foreign  connections 
of  high  standnig  facilitate  transactions  tn  Exchange  on 
all  foreign  Countries. 

Canadians  in  Lcjiidon  are  invited  to  make  our  London 
Office  tlieir  (inancial  headquarters.  Our  Lettens  of  Credit, 
and  Travellers’  Cheques  ate  honored  by  leading  banks, 
nansportation  companies  and  hotels  everywhere. 

Letters  may  be  addressed  to  Canadian  tourists  in  care  of 
t)ur  Lundon  Office  to  be  forwarded  as  desired.  Prompt 
sei’vii.c  rm  telegraph  and  cable  transfers. 
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BRANCHES  THROUGHOUT  CANADA  AND  OFFICES  IN  NEW  YORK  AND  LONDON 


NATIONAL  TRUST  I 
REPORTS  GAIN  IN 
PROFITS,  ASSETS; 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  18,  1935 

7-<^  BREWERIES  CANADA  VINEGARS 

profits  HIGtiER  EARNED  $1.62  A 
. .  ANDLOSSREDUCED  SHARE  OF  STOCK 


PMD  UP  C API  1  At.  ANjy 


«  Itvaisu,  tiuuuiu,  im.|,  loniU'"l>  iuedi-’)lc  was  a  rc.;o?.!,i/o.l  uii.l,„r::v  VI  UIVVIl 

-  idem  of  r.  ir.  Miiljson  t  '  oinpany.  |  ,-oiuil  tradr  and  liis  ad',  .  f  v.  as'  _  _  - 

Earnings  Increased  by  10  Per  j  iu^uranco  brokers  ami  lalway..,  in  Oema.’jd  aim  niud  ..poll  Deficit  For  Year  Cui  to  .$753  Compares  With  $1.75  in  Pre*' 


HIGH  UQUIP  RATIO 


r>n»  tn  <^7*1  _ Aseofe  |  ugcnt?.  .Montreal,  wl’.o  lia.s  joined  iby  numerous  areal  mercbaiuii.Mi,’ 

11  RAn  nnn  '*■*’*’  c.yccutive  of  (bo  Natio.ial  r.rew- '  in.stitutions.  He  will  be  riiececded 

up  ^o,OUU,UUU  I  cries.  Limited,  was  born  in  Mont-  by  s  I’ri^bton.  man.it'or  of  ine 

■ . . -  ircal  in  1SS7.  and  educated  at  Mont-  Toronto  office  of  tbe  as.soeiation. 

HIGH  UQUIP  RATIO  real  Higib  School,  hcsinnins  bis|  - 

_  ;  bubinc.ss  career  with  Hie  Ilo.val  In-i  I'rcdrrick  I’en-.v.  \\  bo.se  (ic'ani  •» 

increases  ia  profits,  surplu.s.  total  I  >t’"ance  Company  in  1901.  and  re- ''’"’red  m  l,ondon,  Hna'..  la-i  re.  k 
'assets  and  estates  under  -Idministn  Imalaingt  with  that  company  until  as  pre.suU  nt  of  (lie  i  anad.an  M.n- 
absets,  and  estates  unaci  aduiinistid- ,  bec.-une  asst.stant  to|';;vn  Compaiiy  and  .lireclor  of  otb.  r 

tion  durin,^  the  period  arc  reported  manager  in  the  ^lontreal  office  j'  amoban  eoi  ooration-'.  He  “was  in 
b.v  the  National  Trust  Company  in  cf  the  Phoent.x  Tnsuranco  Company  'ear  and  had  none  to  rlu';- 

its  financial  statement  for  the  year  !  . ,  ,  _ _ i o(  iipei ate  fiom  .i,  olir  s. 

rv _  o.  .  -.no,  '’'-"'>1  m  Warwick.sliiri'.  M'-. 


Compared’  With  .$133,465 
ill  1933 


INTEREST  TO  BE  PAID 


vious  Year — Working  Capi¬ 
tal  Down 

PLANT  IS  EXTENDED 


RLJtRVtt-i  500  000 


ended  December  .list  19,"}.  The  com¬ 
pany  again  reports  n  high  degree  of 
liquidity  with  quick  assets  at  a  ratio 
of  72.67%  of  total  deposits. 

The  profit  and  loss  account  sho'vs 
net  profits  up  about  10%  from  the 
preceding  year  at  $375,849  as  com- 
•  pared  with  $342,028.  and.  after  lax 
provisioa  of  $75,373.  net  earnings 
available  for  dividends  of  ■$300.47(). 
up  from  $266,415.  After  deducting 
dividends  of  $240,000.  at  the  rate  of 
Wc  on  the  stock,  a  surplus  for  the 
rear  of  .$60,476  is  reported  up  from 
$11,415.  bringing  total  surplus  up  to 
.$358,586  from  $298,110  as  at  the  end 
of  lO-SS.  Profit  and  loss  figures  for 
the  past  3  years  compare  as  follows: 


Set  profit# 

Tax  pro3ision8 

19,34 

$ 

aV6,84» 

7r,,37:{ 

1983 

$ 

3-12,028 

75.618 

1932 

$ 

466.792 

84.954 

Vet  Eamiogfc 
Dividcoda  . 

300.476 

•.J40.000 

266.415 

2.’,5.000 

.381.838 

376,000 

Surplus . 

Prev,  surp 

60.476 

298.1)0 

11,415 

;;86.69f. 

6., 838 
279.857 

f^al.  foritard 

•jo8,q8G 

298,1 10 

28H,U<i,) 

\'.  mil:;".".. 
ini;ir((\  <  im  ti; 
ri;.'i  Mid  uoii 
II  |"Pl  ■(  d  I" 

r.i::i;l:'d  fm-  l 
i .  Ilk!.  U'  ln 


'v.is  '.'diiriifcd  ui  M,"  1  till ir- .u 'ill  l-ilioid 
aiul  U.Miird  1  ni\ cr.‘:ii\ .  lu  m  .  n  I'ci- 
;  low  of  .Ml  ,.<(..it.!  (  ()iio,'_.<'  AfU'r  f  ti 
'  Ici  m.g  the  i-’,ritisb  dipbinu'iic  fw'Mieo 
I  and  atiarlii'd  ro  I  oni  ■sti'.-u'i-^  '■■l,i*i 
in  South  .Atru-u,  lu'  latcr  from 
'1907  to  I'ltll  Mill]-,'."!  ol'  \..- 

ti\o  Labor  in  null  Airii-n  Wiib  a 

I  distingiin^hcd  diidiirai"  i:,'(  ''r  1.. - 
hind  him.  .Mr.  IVr;  \  i  amc  in  (  am.ila 
in  lOlr  to  renri  .-('11'  lin  i.i.  di.d.  m-;- 


I'urlli';!'  -iVyiiiua 
:;i  both  uia  i-al  ,:i;-  (o-o 
;iii'.  r  aiiltal  in.  rtmii 
Vi’i'Miorii  U:  t'W  oric,' 
li.'  .'car  rinicil  O.-iobci 
1  bncrc.^i  bci'riri'  depre 
til'd  m  irc  I  ba  1  '  wici 


‘  t"'  CiM  :’al:n.:;  I'VoI:',  to!'  Uir 
ter  f  11  •  {i;tci-  dcduci  ina  si  lling,  ci'ni'.i-; 
f.cnicc  :.«! rat  11)11  iwiiciisc."  "a.s 

>  yliui  (.Htic:-  income  incrraM' 

I  rom  ,1,  ')„ss5’  a.s  compared  w  il 

1)1  .\.i-  i|,|^  ;  ,  I'l;’,:;.  It  IS  assuin  (1  ; 
Will'  a  oj)oral;iig  nridils  v.c,'i' 


'Cl  Dual  1  urf'Dlo  Bureau  The  Knianctat  Timaa 

uc  li'ii  ’JoioiUo.  -  Net  profit  of  Canada 

tioii  \  iiicgar.1  Ltd.,  .showed  a  slight  de- 
"I'rics  cliiic  during  llie  year  ended  Nnvem 
ii'iobci'  l.cr  3".  1931,  and  carniijg.s  per  .sliare 
)lc|);'i'-  w  i''r«.'  $1.6'3  on  92.tH''0  sban-.s  oiitstand- , 
i)vii'o  iii'j  as  compared  witli  .$1.73  in  1933 
'and  .$1.65  in  1932.  Chief  Item  of  in 
111  111, i!  ti-rc.st  in  the  report,  however,  i.s  tbe 
at  and  mcroasc  of  $133,587  in  fixed  a.sscts. 

s^i:;  .  t’ftw  carried  at  $1,672,721.  before  de- 
'd  I'lis  (biction  of  depreciation  rpsene.-i 
li  '"i7,-  amounting  to  $368,761,  The  in- 
[Inii  'll  creaue  covers  mo.st  of  the  co.st  of 
iiiovi)  niodornization  of  plants,  whicti  i.s 


|(aiuile  baiil'iin.'  nnn  oi  i„:  ■.■■k;  h 


&  Co.  Ltd.,  a" 
I  death  was  alsi 
Idlan  t’ollienc.s 
[Canadiu.n  I-'isb 
iComp.anv,  I>td.. 


I  a  I  liic  li 
'  nr;  sidcni 
'  i  Minsmuir 
Mlil  (old 
fii'M  \ii',' 


|of  the  Coeksliufi  I’c 
a  director  ol  the  1  r, 
pany.  and  the  i  rfoii 
f'an.Tdicn 


after  llic  (bdtiction  of  aalloua.eand  now  practically  complete.  The  com- 
'  '  s;l,.s  (axes.  Dommion  ami  proviii-  nxelusivo  Canadian  rights 

'i'"-  ciat  gallonagc  taxes  in  10:;i  ai.soi  b- •  method  ol  making  vmegar 

.0(1  8|  ti  .-"SS  Hnmi  iion  -al.  -  ^ax  .8 17  -  Cduipmcut  purchased 

li'.c  nmo  III  Ins  ss:;...);.  makes  possible  the  use  of  this  pro- 

''  '  'i‘'*"‘'f  tion  $36.50.8  and  oilier  miscollanc- 
.-mun  i,  .uiil  ot  charges  which  left  the  ronsoli- !  Comparative  profit  and  loss  ae- 

<  old  •''•'■''lb''  (jated  loss  for  the  year  at  87,58  asicniint  figures  follow  herewith; 

X  I  -"  ooniparrd  with  S)35i,465  m  the  pro- 1 40 

‘  ninr'liny.  and  *  _ ....  ^  Net  ranung?  .  IJ243.048  I'li4?',4r*4 

in'i  <'  t*il-  VlOll."  ICpOJT.  J  Ixiiv:  Dopfortiation  fij.OT.**  5S,0.>1 

,  .  '  I’rofft  nncl  los.s  tiguicp  (nr  the  <  i'll  rectors*  (co?  2.100 

twmpare  as  follows;  'niron' w«i  Virrsm., 


iLMS.olS  ?24!>,4r'4  . 

fii,n:.5  5s,o.',t  I 
2.100  ' 
28,223  302:0;  , 


In  the  balance  sheet,  total  assets  ' 
arc  shown.  $8,500',000  higher  at  .8283.-  I 

•19'5,702  as  compared  with  827'1,697.- !  , 

97'5.  and  estates  under  administra- 1 
lioD  have  inereafled  by  over  SIO  00i'>.- : 

000  to  $253,993,021  from  S:24:;'.701  3S3.  l.uV  , 

:6ecurities  held,  both  in  capital  ac- 1  ’  mcmbri  „  i.i,> 

,  onnt  and  guara,3teed  trust  account,  i  V  (  an.idmii 

show  a  decline,  the  former  to  $689,-  Undcrwriter.s  .\.  taxciai .I'li. 

801  from  $857,918.  and  the  latter  to|’324-25:  president  ol  the  I  irc  lii- 
•88.966,7113  from  $10.521., 538.  On  the,  V**”*^®  Brokers  A.'Boeiat,on.  Pro- 
othcr  hand  rash  is  up  at  .$281,181''’*“®®  of  Quebec.  1929-32:  a  member 
irom  $145,360  in  capital  account  and  '  *^^®  Adxisory  Board  of  tin  | 

at  $1,732,260  from  $1,324,635  in  guar- '  ^'*‘®'''**®®  Quebec,  ap,>ointed  192:1-. 
anteed  trust  account.  Trtist  deposits  ! *®  pass  on  agents  licenses:  and 
are  down  at  $17,379,538  from  $i8  -  . ''>®«^®hairma.i  of  the  Federation  of 
709,512.  Comparisou  of  balance  I  Association  for  the  Domin- 

ihect  figures  for  the  pasi  2  years  *®”  Canada,  1931-3-1. 


jof  Hartford;  two  years  laLr  h 
Imadc  managing  dirccto;  c'.  ilu- 
jrcal  Insurance  and  Vcssi.i  A; 
I  Limited,  and  in  1915  bcccj,;  a 


ihect  figures  for  the  pasi 
follow's;  — 


f’rpmlsrs 

1.037,111 

1, '168.1 14 

lv».at  estate 

L268,21R 

\.l32.\2<y 

(Xent#  due . 

.  .  3.606 

4,320 

.1  MortguKia 

*.:.877.802 

2,y02.675 

Loans 

136.316 

90,395 

’ecurilie:3 

089,801 

857,918 

'  'ash 

•>81,481 

145.360 

Advances. 

174.06-! 

186,019 

Guar,  trust  aci't.— 

Mortgages 

1 1. 805.708 

12.38.5,897 

r.oane  on  liccs 

127.537 

176.695 

ecurities  . 

8.066,7  JS 

10,621.638 

*  atjli 

1,782.260 

1.324.535 

'•  L  states 

263.995.021 

•243.701,383 

\  283.095,T0-2 

■274,697,075 

l.I.'CIUTrF.s 

1981 

irriw 

% 

V 

'  ap.  account- 

Cap.  stock 

".oim.ftou 

;:.uO(Mioo 

riofl.  fund 

3,000.000 

3.000.000 

t  i*e.  pay 

60.000 

60,000 

Mortgagor 

101 

ft:c.  taiv  res 

19.879 

28,716 

.-urplus  . 

•^C8,i>86 

■298,110 

«yuar.  trust  act 

1. 

1  rust  certs. 

.).609.253 

I  rust  dep 

17.379,538 

18,709.512 

I  'ttate,  ct-.' 

.  253,820,957 

•243.515.364 

'•  T)uv  lor  a«J\ 

1/4.06 1 

186,019 

i  rial.- 

28;L0}T0.70l' 

•274.697.076 

i  .And  a/rf'en'enu  for  sale 

b  F  und.5  ard 

invrstmoi.ts. 

Mortgages 

being  completed 

c  I>uo  to  company  ro;  rdvance? 

■ :  Ubttf  and  agencic‘t4. 

Henry  Detchen,  who  was  made 
general  manager  of  the  Canadian  ■ 
Credit  .Alcn’s  Trust  Association  fol- 1 


Total  Tncunn 
I  Gallona^c  ta 
SaloM  tri\ 
I»on''l  Intorcr' 
I  >pprrciation 

Ti^r  tiff.R 

AH 

lies,  for  til '  ei 


Surplun  for  \t 
I  .^l^d.  Prrv  jurplu.*, 
i  1  oyn:  I'.vri.'pi'  hook  vaJ 
pfHH  in  liu>int:  rommor 
(•tt'ck  of  cftern  \  im  gan; 


1 '0.400  1j9,541» 

147,200  117.200 


YOUR 

PROlXafON 


TRUSTEE  OR  AGENT  FOR 
INDIVIDUALS 

As  Trustee  or  A^cnt  for  individ- 
ijdls,  we  serve  by  investing  their 
money  ddvdntjgeously,  Pisying  them 
wh-atever  income  is  derived  there¬ 
from^  less  d  small  commission  for  our 
services.  Our  experience  in  such 
natters  qualifies  us  to  combat  any 
and  dll  of  the  numerous  difficulties 
that  operate  to  deplete  estates. 

Montreal  Trust  Company 

5  '  I  PLACE  cJ'ARMES,  MONTREAL 


HPHtgEH'TS.  HOtr,  .  .  P-e,ldeni 

_ _  ^  ION.  A  .1  BRO'X'N,  K.C  ,  V.cr.Prcidfnt _ _  _ 

-V  F.  G.  PONMDCCM,  -  Ofn.-rjl  W.n«3-r  - — 


(jrtii-ep  t-urplup  lorpiard  $2lT.ot)4  | 

tfur'oa'  7;>x  138/16,  M'hilc  the  new  equipment  reduced 

(li'Hrit  I'je.-tii  .'.wa  ■  Hie  working  eapit.'il  of  the  company 

,  ,  . ,77  by  $73,915.  the  ratio  of  current  as- 

si^tp  to  current  liabilities  is  3  to  I.  ' 
1C  geiifi.i!  li.,liince  s.iec,  show  s ,  shown  at  820.842  as  against 

assets  litile  ehanged  at  xl.o.ll'..  ix;g.719  in  1933. 

Total  MD'rriir.  as.'^et.-  .0  •''•■8".- 1  rceeivable  are  up  to  $70.- 

compar,'  with  .8::92.39l  in  tii3.3. '  js-l  from  $55,1 16.  .and  inventories -are 


I  If'lirit  fxir  '  na 
IVnv.  (JoHril 


flic  geiifia!  l,aliiiice  slieci  snows 
total  assets  litile  ehanged  at  'l.o.ll'.. 
866.  Total  curreiir.  as.^et-,  at  .>18".- 


DRYDEN  PAPER 
IS  DOING  WELL 


Railway,  will  be  tho  guest  speakc; 
at  the  auinial  meet  tog  of  the  Kegina 
Board  of  Trade  on  February  5.  I  be 
inoPting  wilt  bo  held  in  the  forii,  of 
a  dinner  at  H;c  Hotel  .■saskateliewaii, 
and  will  mark  tiic  close  of  Hie  tw,, 
da>'  niiniial  im'mber.sliip  drive  of  the 


stands  at  $210,631  agair.>-t  $i;73,025  \Vorii,nscamtai  $268,347.  $a42.2i;(i  I  vised  by  .1,  H.  .-X.  Ai  er.  i)rc,-;idcnl. 

in  the  prox'ious  report.  ~  ’  that  Hic  tv.tmpany  has  b,M’ti  ;ib!c  to 

Comparative  working  eaintdl  fig-'  Book  xaliie  ol  .stock  of  TVestern  rei>ort  a  profit  on  ejicli  niotiHib  cii- 
ure  follow  ;  1  Vinegars.  Ltd.,  not  owned  by  Canada  (.rations  .since  July  last.  I'bi'-  pro- 

1931  1933  Vinegars  Ltd.,  has  been  reduced  bv'fj,  more  Hiaii  suffi,'ieiit  to 


Improvement  In  Evidence 
Lobster  Industry  In  N,S. 


Hon.  Gordon  W,  Scott.  C.A..  part- 1 


jration.  Ltd.;  and  Canadian  Indus-' lia'c  arranged  li')  pay  (he  bnud  in-  ,,f ')jaiif;,x 

ial  Alcohol  Company.  Limited,  and  ten's!  due  1st  .lul.',  1933,  with  uc-  record  in  ireigi 


Toronto  Factory  Planned  by 

^  ~  ^  ,  I  Liuiica  oil  inn  I'aciiic  xoa.st  ;infl, 

Uan.  transport  Corporation | the  association  from  Winnipeg  lo'also.  at  Havana.  Cuba.  !i  is  iin- 

_ _ _  |Toronto,  also  announced  last  week  i  derstood  that  the  decoration  has 

Toronto  Burrau  The  Financial  Times  ‘S  generally  regicttcd  bv  ihose  who  |  bcou  besLow ed  oil  Mr.  Coburn  in  rc- 
Toronto. — Formation  of  the  Cana- 1  have  been  closely  identified  with  the  i  cognition  of  iiis  service  to  tho  go'- 
d;an  Tampa.x  Corporation  and  ostab- .organization  in  Western  Canada,  bm  'ernnient  of  X'eucznela  i.i  eonuocHon 
lishment  of  its  factory  here  brings 'it  is  recognized  Hiat  tin  latter  *iiy  with  exchange  and  financial  mat- 
another  new  industry  to  Canada  and  ;  is  more  easily  accessible  to  the ,  ters.  Mr.  Coburn  entered  upon 
to  this  city,  according  to  announce-  Iclients  of  the  .Association,  in  ibe  ins  banking  career  about  twentv 

ment  by  H.  B.  Keenleysidc.  general ; business  life  of  the  west.  .Mr.  Lici- 'years  ago  and  visits  hi.s  home  town 
manager  of  the  Toronto  Industrial  cben  has  been  an  outstanding  figuu.  |about  every  two  vears. 

Commission.  - - - - - ! _ 1 _ 

Approximately  8,0U0  square  feet  of, _ _ 

floor  space  has  been  leased  by  the  I  — — —  lotomo  Uureou  The  Financul  Time* 

concern  at  150  Duchc.ss  street,  ma- 4  *  7  O  9  y#  ru-ronlo.  --  I’agc-HtTscy  Tubes, 

chincry  is  to  be  installed  at  oni'C .  If  ICC  IxCCOVCT y  Ifl  Ji  T.td..  not  on!'  earned  more  than  $3 

and  factory  operations  are  schedul-  • _ per  sluin'  on  its  common  stock  <iur- 

*;d  to  commence  within  three  weeks.  ing  I:i3l  in  co.itrnst  t.-x  the  $1.82 

The  new  company  is  entirely  Fan- :  * ''t'®  rccowry  conttmiod  on  would  show-  a  slight).'  .greater  fall  earned  in  1933  but  curient  opera- 

adian,  having  acquired  the  manii- 1 1'l'i’D’  general  scale  during  1931.  c.x- ,  and  a  smaller  increase  Hons  arc  well  in  ajlvancc  of  Hie 

facturing  and  .selling  rights  for  Can-  |c<'j,t  in  those  couutrios  known  as  ibe  *'*’*'^  c.xplained  by  the  .same  period  last  .vear  and  Hie  outlook 

ada  and  the  British  Empire,  from  Hie  1  1ji,, .  greafer  impoiTance  of  foods  in  Hic  (,,i  Hic  iio.xt  Hircc  or  four  months,  ni 
Called  States  inventor,  of  a  new  type,  'Udgets  of  Isu^^  with  small  in-  Uast,  i.s  tor  inereaM'd  biisinos.-, 

of  sanitary  napkin.  All  raw  mate- l,|,,,),Jgi,^,^,t  ^i,(,  loi.us  l noils  now  arc  close  to  -lU  .  MikM,  „r  the  recent  improvemeat  re- 

rials  used  in  the  product  will  bu  sc-  ..ijncs  in  wholesale  price  levels  wiih-  *  su'ti'  building  pro.araiiiiv,' 

cured  in  Canada.  ,n,,ie  ".gold  bloc"  during  19;;  i  rang-  ''  '"-s*"'.'  I'U’I-  H  should  ^  initiated  by  Ottawa  last  year  bm 

Decision  of  the  new  concern  lo  ,,,i  ^  p„t  '  ’'**'*  i-eceiit 

establish  its  factory  in  Toronto  re- ;  exceeded  five  per  i  ciii  In  "’.V''®" 

sulted  from  extensive  investigation  of ,  .|,.  r  omirries  -Kt vinr-,.,;  ir,),i,  incomes  most,  be- 

market  and  distribution  factors  v  itb(  ,,  ,  .  ntM*  ront  ,  .nnn<.-i  prices  liavr  risen  faster 

respect  to  both  Canadian  and  e.xiiort  i  lel-iMve  st-,t(iiiix,  f  nH,-,'  ic'  otbei  biidgi'l  items  "  bicli  the 

requirements,  .states  the  Commi^  (  aiiada  dm  iug ‘iP-H  ' 'tTcrc.l  =i  *  '''''f 

Marc  M.  Harrison,  ol  Quebec.  IbQ..  a  coiitrasi  t.,  ihc  violent  c  A' - 

direeJor  and  otficcr  of  he  company.  occurring  ui  Hi,'  picccding  Southern  Canada  Power 

®'-  ‘^®  “®'|tour  years.  iiiis  new  mo'dneni  Lower  In  December 

gotiations.  towards  equiiihi  ium  could  b.'di.-ccrn-  *^wer  in  L/ecemoer 

-  led  in  common  stock  price.s  and  for-  •'’outhorn  (  anada  I'ower  (  onipariy. 

CBREAI,  PRODUCTIOV  l^OWKn  cigii  cxchaugo,  as  well  as  in  <'om-  ’'‘“’'^‘-d.  reports  ncl  earnings  for 
Winnipeg.  —  Cereal  produefion  for ,  nioditv  markets  A  nroiiounced  rise  December.  1934.  at  $116,427.  as  com- 
N'ovember.  1934  w^  a.*,  follows  withi*  bond  rices  "’ith  •?122,.102  in  Deem  mher. 

the  figures  for  the  same  month  „i  |  >n  i)ona  prices.  indiiatiM.  of  a  pun  of  $7  9--;  fm- 

1933  in  brackets  and  tbe  quantities  i  tifiil  siippl.v  of  investment  funds,  fur-  ••  ui  rrea.  i  ,i  .  .  ..  .  ''lo  -x  ou 


Sons.  Limited,  chartered  accoutil- :  ^’et  Work.  Cap.  u;  2io.63i  133,92-.  vuiim  on  romnioii  siois  oi  o  c.sn.)  u 

ants,  who  has  been  made  a  director'  In  hi.s  leiviit  lo  shareholders,  roe-  '  ■D'b's'ti  3  Ud..  aiquiro  ’® 

of  the  Alontreal  Trmt  Companv.  is  sicicn.  C.  M.  Illaek  says  in  part:  ^hc  commcii.  stork  ,M  (  .mat  . 

well  known  i.i  tmaucal  and  bust-;  "Operating  expenses  stuiw  a  fur-  Vo  $2‘l9,- 

ncs.s  rirele.s.  tto  i.s  a  direclor  of  Iher  substantial  reduction  o'cr  the 

Canadian  Steel  ami  ■)  Ut)t's,  I.imiied ;  i  i>rcviou.s  .'car.  It  wilt  be  observed  - '  _ 

Hydro-Rleciric  Sccmifio.s  (  'irpora-  that  the  company  had  no  bank  lia-  i  r-  •  l  t  a, 

tion;  Internatiorial  Hoi'ilngs  In-.biliiy  at  Hit'  elo.se  f)f  this  fiscal  .'cai-.  Record  Freight  Tonnage  At 

vestments  t  o.:  <  W  Lindsay  *  as  compared  with  an  amount  due  to  Halifax  Port  During  1934 

Company,  l.til,;  Hcneral  Steel  :  the  bank  at  ilie  ;Hsi  October,  1933  - 

Wares,  Limited;  L.'i.si  Kootc.iay  of  $95, OOP.  In  'iew  of  this  satis-  Uurrdu  The  Fin«nci«»  Time. 

I’ower  l7ompany:  S’.  Uiurciiee  Cor-  laeiory  position,  .'our  directors  fiaijfax —  fniriug  the  year  193-1  the 
ixoration.  Ltd.;  and  Canadian  Indus-' lia'c  arranged  k)  pay  ihe  bond  in-  „f'ijaiifa.x  made  an  all-fimc 

trial  Alcohol  f  ompany.  Limited,  and  terest  due  1st  .lul.',  1933.  with  uc-  in  freight  tonnage  handled, 

is  treasurer  and  riirecior  of  J  S. '  ,  rued  iiitere.-u  on  same  to  date. '  2.087.016  Ions,  repre- 

Mitchell  &  Co.,  Lid.  Air.  Se.-,Mt  is  a  amouiUbig  to  Hie  sum  of  $17,462.  '.renting  an  increase  of  335,918  tons 
monrher  of  the  Quebec  Lcgislati'-e  ,  "Stocks  of  malt  and  hop.s  on  hand  preceding  year. 

Council.  !  have  been  valued  at  ( ost.  'vhicb  is  represents  an  increase 

• —  - —  considerably  bcbvw  current  prices.  op  "per  cent,  over  the  figures  for 

Dougla."  ColniiD.  son  of  Dr.  .-tad '  The  general  improvement  in  t)usi-j,po5  xvhich  'vere  1.751.028.  Com- 
Mrs.  G.  H.  Coburn,  formerly  of  iicss  conditions  did  not  niaiiil'est  it-  p'.(,.(.d  with  the  year  19'32.  when  n 
Fredericton.  N'.B,.  w'ho  lia.s  been  self  unlit  last  .Inly,  hut  si.ice  then  1,158,083  tons  were  bandied, 

manager  of  the  Ro>al  Hank  at  C  am- L-'iiles  hfive  be,  n  and  are  at  a  bighe,' ,  ,|j(,  increase  of  last  year  represents 
cas,  Venezuela,  for  the  pa.«t  ei.ght  '  volume  tlian  in  several  yeurs.  'J'hc  ,(  fr^jn  of  around  43  per  cent. 

.rears  has  I'cen  honoreil  by  tlio  gov-  •  nc'v  Ai  l  in  Ontario  lias  opened  an- 1 

eminent  of  that  countr.'i  and  the  Or- 1  other  market.  A  .selling  license  f'U'  — - 

ider  of  Liberator  bestowed  uiKin  him.  that  province  'vas  obtained  in  Aug- 
pir.  Cobiirj  has  been  previously  sUi-  'isl  last  ' 

tioued  on  the  Pacific  Coast  and,  —  - -  I  I 


lnr.r7-n-o  I  frl  I) ■) a  hear)  ri'diieed  hv  i i  i  .1  '  .  *  Maopme  Bureau  Tlie  l-inai)i.ial  I  iiiiei' 

inc.gars  utet..  nas  octn  riuuero  o>  bas  liecn  more  Hiaii  sulfu-ient  to;  n.iiifav  v «  _  rrii)(4i,)i,i)s  )i)  fh.- 
;i.')  to  $25,000,  but  an  amount  of  bond  i  itercst  before  dc-.’-ccta- 1  .  '  i’.  toudiHoiis  in  thi 

18.-,  was  paid  in  excess  of  book  1'  ‘  ^  '-’teii-t  Petcrc  Oi^  ,t  a  „(,b<,ter  industry  show  a  rattier  siih 
\\*nctfirn  '  stantial  iiuprovonionl  aud.  lu  a  rt 

lIu  on  romnion  stock  of  Mc.  tcrn  jj,  ended  September  30,  .  i  ,  frjni  Hie  ont'iiinr  of  Hu 

me.gars  Ltd.,  acquired  during  Hic.,,,.,,  p.,  .•nine',  were  'uiffetenl  to  r,,v- .  1  -  . 

•).•  TPs  ctDDini,  stork  of  C-itiad-i  '  1.  ea I nings  w ere  sui lent  to  co'  Kcason  on  Dcecmlior  1.  o.d9S  crates 

s-  rHed  -M  81  rcquireriu'iils.  at- 'bad  been  forwarded  to  the  Boston 

n.7‘  -^o  -nt  IS  no''  -imount^toJiC^^  though  operations  averaged  only  ; nn.^Ket  fr,xm  Yarmouth.  N.S..  via  tlu 

li,  "  ^  ‘  ’  12e,  ot  eapaeity,  and  if  there  .should  ikastern  Steamship  Lines.  Ship 

_  h«'  an  increase  in  xoliime  he  exrH’Ct-  nu'iits  liave  gone  forward  in  lots  of 

c  •  L  T  A»  **•  •‘'"•’isfantial  improvement.  Mr.  i approximately  300  and  400  cases  .it 

Record  Freight  tonnage  At  Acer  intimated  that  Increased  vol  a  tmu',  one  consignment  eonslstlng 

Halifax  Port  During  1934  unic  Tui^ht  conic  from  the.  paper  bas  of  472  cratcH,  having  a  Boston  mar- 

_  ^  mfll.  aft  tho  Bates  Bag  Co,  -uas  like-  Kct  \rilu*'  estimated  at  $30,0i>0  when 

u-.rrdu  The  Fin.nci.l  Time.  'V  ^  expand  beyond  the  maiuifae-  prices  were  the  highest  for  the  sea 
flulifax.-  rniring  the  year  1934  the  ‘'*'-®-  of  cement  hags  to  include  Hour  non.  Shipments  are  higher  than 


laat  1933  '  iiicgars  L.IU..  iius  ueeu  ii-uux-u  i,., 

;’.80,ot:  3v2,3')4  I  $c1-')  to  $25,000,  but  an  amount  of 

lO'J^^  i  $98-’  "  as  paid  in  excess  of  book 

•>10  631  133  value  on  romnion  stock  of  Wc.stern 

I'eholder^  pre-  '’■ue.gars  Ltd.,  acquired  during  the 

vs  i n  paTf .  >ru '  -  Tlic  com.mii.  «'oel<  <,f  Cimada 
.  Viiiegar.-i  is  earned  at  SLo.-.aO..  and 

,()"  n  n\n-  the  e.AiPi'd  £  III' plus  HO"'  amouiit  s  to  $2  19,- 


,ri„r-  ihe  vmr  1031  fho  luTc  of  ccmcnt  liiigs  lo  includc  Hour  H(,n.  Shipments  are  higher  than 
ax  made  an  altfime  hags.  etc.  Mr  Acer  also  noted  an  ,asl  season 

ight  tonnage  handled,  unproveiucnt  n  business  C'-^mlitioiis  - 

g  2  087.016  Ions,  repre-  Western  <  anada.  on  xvhirh  the  simr;  i mu -try  l>  cirEBEC 
ere!i«n  of  U.T.kOlR  fnn.s  COllipaDys  market  is  directl.v  llcpcil- l  ,x,,,,hpi-  —  XIorr  than  half  cf  thf 


the  lotnl  being  2.0S7.0I6  Ions,  repre- 
senting  an  increase  of  335,918  tons  1  <7oni pan j 
over  the  preceding  year. 

This  total  represents  an  increase  j  I'inan* 


mpany  s  marseT  ,s  uirevu.v  1  xiorr  than  half  cf  the 

lit,  te.-iihcr  hent  ond  shoe  production  of 

l‘'inane.ial  .slatcineJt  for  the  p.ist  ,  t'aimda  m  1933  v. mi  tp  the  credit  of 
. ,  . .  .,..a  .  1, U  tie  he.  Piovin.’O  There  were  IL'4 


tins  total  repieseiiis  uu  lucicuDc.  I  •  -  -  .  ,  ,  .  .  ,  .  .  Otiehe.  Piovin.’O  There  were  IL'4 

of  '91  per  cent,  over  the  figures  forjflRca.]  year  w'as  .idoptcd  and  dirct- ,  2^5 

,r)-<5  xvhieh  w-ere  1  751  028  Fom-itors  were  re-elcclrd.  'nd.n.  empinvui.c  an  average  of  9.(i;!it 

ual-’ed  with  the  ye.ai'  1932.  when  n:  -  --  -  .hnnds  through  tho  year,  tout  of  If. 


total  of  1,158.083  tons  were  handled,  j  BK.VTH  IQ  llK  .*'11.  VUM, 
the  increase  of  last  year  represents  Regina.  —  f*.  W  Be.iiiy.  K.'  . 
i  "iiin  of  around  43  per  cent.  Iprcsideni  of  tiie  l  iinadiaii  I’ae  fu 


f.L’ttV;  flrawln.r,  vninrir^  and  wn^r.s 

janionntintr  (o  $iLOr»7.168,  ( I  » 

fiTid  priFiInrins’  irntTiis  t*o  the  vuliio  t*: 

I  $]  S,4‘,‘1.02.T. 


OUTLOOK  BRIGHT 
FOR  PAGE-HERSEY 

Dividend  in  1934  More  Than 
Earned — Plans  lo  Retire 
Prefen-ed 


Banque  Canadienne  NAnomuE 

CONDITION  AS  OF  30TH.  NOVEMBER,  1934 


LIABILITIES 

To  the  public : 

Notea  of  the  Bank  in  circulation . . 

Deposits  (Savings  and  Current) . .  .7. . 

.^dvances  under  the  Finance  Act  and  Misrellarroua. 


....... 


also  he.  pointed  ,,)it  Hial  Hie  recent  I 
rise  in  living  c.isis  will  affert  fami- ^ 


wluch  l'aih-,1  to  get  fai  beyond  the 
],lanniiiv  .stage  during  I9:i4.  l'h> 


lie.s  with  small  incomes  most,  he-  benefit  t'Tom  this  ,  v.iR  be  fell 
eau.se  rmd  prices  liave  risen  faster  ,,,  ,iie  . oiistruci.on  ad  sled  cm- 
tl'un  other  l.iidge,  items  which  'he  Page-Hc-- 

. '.'rage  I, 'unity  iviusu  Imvc  particip:' le 

L  /-  1  r»  While  exp.irt  t'UsUit  .- ii.is  shO'W  ii 

Southern  Canada  rower  .Sf.mc  inerea'ie  ovei-  the  low  It" els 

Net  Lower  In  December  >7*'"  "‘® 

provement  .showu  in  ihe  pa.'.f  year 
.Southern  Canada  I’ower  Company,  j,.,^  demand 

amiled.  reports  net  earnings  for  ;,.umai  Malemeni,  lo  bo  issiU'd 

Icceniber.  Hk.4.  at  $1lb,4-7.  as  com-  j,,  |j,  ,  aext  few  'leeks  call  l)e  e:. 


!  V('ragc  family  miisi  have 

Southern  Canada  Power 

Net  Lower  In  December 


December.  1934.  at  $116,427.  as  com 
pared  w  ith  $122,402  in  Dei-ei  mher 
i9!)3.  a  decrease  of  S.A.97-;.  (Dos.s  foi 
the  monlii  under  rc' lew  at  •8LS1.:117 


I  41% 

On  Guaranteed 
Trust 

Certificates — 

I 

I  A  Itgal  investment 

I  for  Trust  Funtis. 

Si 00  end  upwards 
Accepted  for  Terms 
of  5  Years, 

Unconditionally  Guaranteed 

THE 

Sterling 

Trusts 

Corporation 

STERUNO  TOWCR,  TORONTO 


[, tiled  to  .show  improvinu'in  In  Hie 
siroie-  eui  rent  position  ,')!io"  n  at  Hie 
end  cf  1933. 

Ii  IS  iinder.st. lod  thuL  the  eonipuii.' 
l)laus  to  redeom  ihe.  172  shares  of 
7d  preierred  stock  tlial  remain  oiit- 

.  ,  — . . .  ,  ,,  ..  .sla.idlng  as  of  .\pril  i.  Originally 

primary  products  alriiosl  cxelusively.  i'M  the  preceding  year.  preferred  shares  w  ere  ooiiverti- 

,havc  moved  much  closer  to  the.,  'or  the  fir.st  three  monihs  or  ilio  common  on  the  l.u.--.is  of  two 

!  average  index  for  all  commodities  company  f?  fiscal  year  end.  d  " ,  cnmion  for  one  prcfe-i  red  .,iul  most 
iduriug  1934.  than  thev  have  been  December,  net  earnings  amoimted , oi  ubO  pre- 
I  since  1930.  This  tendency  is  favor-  «-'3,127.  as  compared  with  $360.-  (.o.n  eri.-d:  Den¬ 
iable  to  an  improvement  in  the  pur-  corresponding  ihree-  -,  ,  lakeii  hi  .-on. 

:  chasing  power  of  primary  producing  month  period  of  the  preceding  fis- ,,^7  oho'der- 

..groups,  which  have  been  unable  tn  cal  year,  represenlin.g  a  decrease  of  theo  .sim'.  w-hicli 

:Hio  past  few  years  to  buy  the  same  .$16,921.  (rross  for  Hie  three-month  i  ,,,  , 

I  volume  of  manufactured  products  as  .period  at  $553,386  sho'ci’pil  a  decrc.a.si'  llo  *  -  '  -  1 

ithey  did  before  1930.  The  beneti-  of  $1,220.  while  operating  expenses  ■  >  ■  ' 

|cial  effect  of  this  development  upon  at  $210,259  showed  an  inireasc  of  _  .  nar~> 

business  is  Keif-evideut.  i. $15,701.  rrovinces  May  Co-operale 

The  Canadian  cost  of  living  index  Earaings  tor  Hie  month  o:  Diu'cin-  Q,,  Qole  Oil  Rnvaltif><i 

.number  fluctuated  between  7S.2  and  ber.  1931,  ami  for  the  liiree-niontli  i,-  ,  ,  ■  ^ 

:79.9  throughout  1934,  and  closed  Hie.  period  ended  wiili  Di.iciiiber.  "i(h'  ''iHie  .xmjoi.  li.t  .,  RegisGa,  oi 
;  year  at  79.0.  Foods  were  Iiigliest  in  ,  comparisons,  follow;  ,  I  iaud.s  1  i  e' cniitm  \ci  loi  ihc 

! -Marcli  and  lowest  in  .lune,  gaining;  — Deccnbci-  lioviucc  ol  Queliec.  ihr;  w,ek  l,e- 

jgradually  a.cain  during  the  last  six.,,  kL'ILL,  ci-V--,  r‘'*  ‘‘  cMKi-ted  lu 


gradimlly  a,gain  during  the  last  six  . jimd$  $is7aV'-,  '■-« 

months  of  the  year.  Rentals,  alter  iQp  ^xp  o7,9is  si.ioS 

declining  steadily  since  1930,  stiffen- j  . . —  •  - 

^ed  and  turned  upward  in  the  autumn 

.-....,1  — Three  Months  Ended  D<'ccmber 

jiuonths.  Clotning  prices  continued  |  ,,34  ,q,,  i 

;to  advance  gradualLv,  registering  a. Cross  .  .  .  $>54,386  $554,606  *$ 
(gain  of  roughly  5  p.e.  in  1934.  KueliOp.  e.xp.  .  2io,259  i94.55i  i 

iand  other  items  such  as  household  | 
furnishings  moved  moderately  liigh-i_— 

!or.  At  the  end  of  193-1,  living  cost.s  ;  ‘—Decrease 


Provinces  May  Co-operale 
nom'ii  Royalties 

"  ith'  ^'illie  .\my(,i.  li.t  .,  RegisGa,  oi 
ilii-  l-'raiid.s  I'rev.'iiiiim  \ii  foi  ihc' 
Province  of  Quebec,  ihc;  w,ek  be- 
:))  -  gall  a  session  whicli  i;>  expected  lu 
**■75,3  la.st  some  lime  at  G,)'erimicut  of- 
,.17  rices  with  11.  Uugrtred.  of  Hie  Qiie-- 
$5,972  bee  Securities  (.’'jiumis.sioii,  aud  W. 

l-'V-  Brant,  Ontario  Rt'gistrar,  and, 
$",'220 '''•  Beer,  of  the  Ontario  .Securities  j 
ir’.jO!  !  Fonimissioii.  invest  igatiii-.  Hie  sale' 


To  the  shareholders : 

Lapilal.  Reit  Fund.  Dividends  and  undivided  I’rohta.  . .  ... ... _ 

$ 

ASSETS 

Cafh  on  hand  and  other  cash  assets  ■ ,  . . . .  5 

.Securities. . . . . .  v..  ...  - . 

(At  marktl  prices) 

Call  Loans . . . .  ... 

(Secured  by  Collaleral  oj  sufficienl  marketable  value) 

Loansand  Discounts  and  Advances  to  Municipalities  . 

(After  procidirtg  for  doubtful  debts) 

Premises.  Mor|*gages  and  Miscellaneous  . . . 

<.4f  less  than  cost  or  value) 

i 

Profit  and  Loss  Account 

Balance  of  Proht  and  Loss.  3Uth.  November  1953  ...  .  $ 

Profits  for  the  year  ending  30th.  November,  1934 . 

I  otdl  .  $ 

.MlocalcU  as  lollows. 

Dividends  . .  -S 

Pension  Fund . . 

Provision  for  Dominion  and  Provincial  Governments  T axes  ...... 

Payment  to  the  t  reasurer  of  tlic  Province  of  Quebec  (14,  Geo.  \  ,  Ch.  3) 
Balance  of  Profit  and  Loss.  30th.  November,  1934 . 


7.132,649.00 

104,866,282.06 

2.828.912.23 

114,827.843.29 

12.367,804.74 

127.195,648.0*3 


12.955.471,85 

47.918.614.51 

5.015,564.10 

33,1 14.7)59.99 

6.191.207.58 

7277195.648^3 

220.594.73 

935.823.24 

~J^!4T7^ 

630,000.00 

30,000.00 

147,348.00 

125,000.00 

224.069.97 

iTi5MI7797 


iand  olher  items  such  us  household  I  7343l27T40o'o4$  V$r6^ri  1°''  in  the  two  pro'unces.  ! 

furnishings  moved  raoderulely  liigh-i_— .-  statenient  would  be  111. ide  fori 

*or.  At  the  end  of  193}  living  costs  ;  * — Dtcrcasff.  days.  ,Mr.  Aniyor  dcGlurod,  as' 

iv/ere  20  p.c.  below  1926  levels,  but!  - -  '  "i<’  disrii.s.sions  liiid  only  reached  a  I 

.still  20  p.c.  above  average  levels  in'  The  rimineial  Tinies  reaches  a  preliminary  sta.ge.  The  object  of, 
il933  for  incomes  ranging  from  $2,-1  class  ef  people  who  are  inlcrcsteil  the  meeting  is  to  tormulate  a  uni- 
!000  to  $2,500  per  annum.  For  in-'ano  able  to  buy  iiivesfnienl.  securi-  form  policy  for  Hie  control  of  oi) 
jeomeof  lesser  amounts,  perccniases  ,  tie*.  loyalty  sales. 
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The  Royal  Bank  of  Canada 
Presents  Strong  Statement 

Sixty-Sixth  Annual  Meeting  of  Shareholders 

Morris  W.  Wilson,  President  and  Managing  Director,  Pays  Tribute 
To  Sir  Herbert  Holt,  Notes  Distinct  Improvement  in 
Business  Discusses  Capitalistic  System 

“WHEN  CONSIDERING  FUNDAMENTAL  CHANGES,  IT  IS  PRUDENT  AND  WISE  TO 

MAKE  HASTE  SLOWLY’  ’’ 


Royal  Bankas  New  Directors 


Sydney  G.  Dobson,  General  Manager,  Reviews  Financial  Statements — Reports  $50,000,000  Increase  in  Deposits- 

Looks  Forward  to  1935  With  Confidence 


CANADA’S  FOREIGN 
TRADE  INCREASED 
DURING  DECEMBER 

Shown  at  $99,958,562  Against 
$86,296,409  a  Year 
Ago 

BALANCE  BEST  SINCE  1928 


l  ilt  SiXl> -,'i\lli  Xiiiiiiiil  ilt'tu'ial  Im  ioa.'C  in  Ihc  volume  and  w  hen  inoio  iltaslie  and  eHeuuo  ae-  w  liieli  tail.  Iiowexei  .  are 

Meeting  of  the  >!uneho!dei  s  was  \aIuo  of  exporis.  notably  luinher  and  lion  w  ill  have  to  be  lakeii  if  v.e  arc  ally  cosily  aiai  )•  i-,  in  udeiil 
held  at  the  lletid  t'Miee  in  Xhiiiireal.  rn'iietal.s:  and  a  steady,  if  somexyhai  :■<  niainiain  national  eredii  and  sol-’v.i.se  to  ••iiiahe  i:;’_oe  .slow  l.v 
Atr  xiorrit  W.  x\  dsmi  in  ilie  ehaii-.  slow,  iifiward  iiiovenient  iu  .eeneial  veney  icbau.i,iu;j  i undanKutal  iiiim  iidi 

I'ha  Direeims'  Kiimhi  was  read  internal  business.  World  tn'iiii's  'Ibo  (xisiiii^  s'.-Uin. 

hv  ibe  Secroiar-  ,  Tbe  im.m  year  lias  been  out  ot  uu-  i'lie  Oliflool. 

I>K1;SI1»K.\T>  enhn7x  leve^e  bf\heVbea\'‘n  interna-  lhan  a  year  and  one 

xiK,  AlOKIJIS  X\  Xx  n.SON  yuan-  n, I'  rZZH  Ll.'ni;:!  :  ,  i:alf  tbere  bar  been  a  distil, 

man.  in  inovina  ilie  .idi'P'i'td  ‘>i-  'I'A' 

I  liro<lol  .■>'  Ueliori.  .-aid: 

Uetore  dlNliinr  wnll  . . —  -  iiiniieiai  real  I’lei  ion  oi  ni'f-ioiiei  ntn  i  ...i.i.-.r.  .p  ,.,..-,1..^.,;  ...  i.,  i' . ,  ’  •'  ''  — . . *" . 

I.  xolume  of  luodnction  in  Oital  tore,  industry,  miniiifr  and  trade.  .\t 
bniain.  Deiiniark.  .Norxvay .  Sweden,  bo«inuin.iy  of  the  nexv  veni  con- 

.lanaii.  Groeee  and  fhile  xva.s  jrrcaler  ([itious.  bolli  at  borne  and  . 

lhan  in  I'.iL’S.  In  pcneral.  it  may  lie  |■i;^or  a  eontinuaMon  of  this  npxvard 
stated  Unit  it  i.s  onl'’  in  ibi 


up- 


:  In 

(list  lead.  I  w  i.-ii  in  reici  to  the 
absence  from  our  iiieetiny  to-day  of 
a  familiar  fipiire  I  mean.  ol  eourse, 
.Sir  Herbert  .-i.  Holt,  who  is  .spend- 
na  tile  wiTder  ahinad.  \s  [’resident 
Ilf  the  tiatik  he  lia.s  tiiesided  at  these 
.Xni.  iial  .xieei  in.as  lor  iw  eniy-si.x 
I . iji-secilix  c  years,  xvitli  only  one 
h'cok-  in  fT  He  ha.s  worked  im- 
i.m  -jialv  in  your  interests,  and  has 
nr.dered  ili.-niipuisbed  servii 
I  hi  Hank  In  aivins  it  leadot 
fyir  over  a  iinarier  of  a  eentnry  His 


cnlarly  severe  in  the  wheat  reaion 

id  (lie  1  iiited  Souiliern  |,oliiieal  situation  and  Tliicats  ofl^vrYd  trend  in  business  aclivilv 

.''askatchexvati.  \\  bde  I  cannot  sub-  .yar  biiHiiess  has  continued  to  im- ■  ^  iienu  iii  ousiiitss  aciiyi,  , 

scribe  to  niiv  -enevil  iheoiv  ..r  '  '''  continmd  to  lui  improvement  has  been  peneral  - 

i-ei.ort  ,  ■  "‘“C***  tU'oi.y  el  iM'oye,  li  IS  a  notable  fact  fbat  |ihy- , 

i,«(nni  aitiiieial  rcsinctioll  of  inoducl  ion, 

as  a  basis  for  the  increase 


year,  the  branches  outside  of  Can- 
iida  litive  also  given  valuable  as- 
.sh  latice  to  c\i)ortcr.s  in  Ibe  develop- 
inenl.  <d'  ilieir  trade  in  the  cotinlries 
iisii-  where  xve  arc  i epresented. 
aad  On  the  whole,  IhSl  may  be  re¬ 
in  .carded  as  a  .xear  of  substautial 
p  of  recovery  for  ('anadn.  While  wc 
still  have  many  problems  to  solve, 
.some  of  V  hich  have  been  referred 
to  by  .\Ir.  WiKsou.  xve  have.  I  be¬ 
lieve,  every  .iiistifieation  for  looking 
forward  with  eoufidenre  to  a  furtlier 
improxemeut  in  conditions  during 


Ottawa.  (  anada's  e.Meriial  trade 
lor  Ibe  month  of  Uoeember  showV 
snbsiaiil  iiil  increases  in  both  e.\porls 
and  imports  aecordiu.g  to  fiauros  re¬ 
leased  by  the  Ucpartineiit  of  Nati* 
ntil  llevetuie.  ’I’lie  month’s  favorable 
bala.’iee  is  tbe  largest  for  any  De¬ 
cember  since  I‘i2S. 

The  month's  total  iradc  xvas  $9?,- 
''.■iS.ollL’.  as  compared  with  .1186,290.- 
■hih  in  Decembei'  a  year  ago. 

rose  from  $.50,928,856  lo 
■!hi0.8ri0,22;l,  while  imports  at  $99.- 
10S..9:;9  compared  with  $35,567,550. 

For  the  nine  mouths  of  the  fis¬ 
cal  year  ended  with  December,  e.\- 
insoD  is  president  of  the  Maritime  j ports  totalled  .$510,755,087.  as  com- 
Tiiist  Company,  vice-president  of  tbejpared  xvitb  $437.21  l.tiii-i  a  year  ago. 
Kasteru  Canada  Coastal  Slcinnsbips.  Imports  totalled  $.'199. 967. 989,  against  - 
.familed:  he  is  ahso  a  director  of  the  ^ $:;jd,L>96,026.  leaving  a  favorable  bal 
lafernatioual  I’aper  company,  the  aiiee  on  the  period  of  $110,787,098. 


Ii.tcrnational  Power  Company.  Idmil-  against  $116,914,978 
od.  and  the  Camidiau  Daily  News- 
ftipcr  .^ssoch\tiou. 


Brewing  Corp.  Forms 

Soft  Drink  Subsidiary 


h  weallli. 

.'t'l  in  I  he  prescul  in-riod  of  lieax> 
cai  Tx oxers  it  is  a  K'licf  Hial  as  a 
lesnii  of  this  naiuial  liniiiatioii 


1 

practically  all  branehes  of  apricul- ; 

In  rcidying  lo  the  vote  of  i banks 
PusHPri  to  the  General  -Alanager  and 
•  "J  ‘  ':'fhaff,  Mr.  S.  G.  Dobson  said: 

■”■■  ■■■  stated  mat  it  i.s  only  in  ibe  conn-  ,,  j,  |„  Canada 

PApA"  Hies  of  Hu  gold  bloc  wbero  busine.ss  |•fnmin«:  •l  number  of  diffictiU  "■‘ou''’  p^Ppp«s  on  behalf 

ar  I'le  I--,  a . . . . .  'fUM'id'’  -i  nuninii  oi  |  of  the  K.xecutive  Officers.  .Managers. 

problems  lor  wbicli  practical  solu- 1 
Hons  arc  iiecossar.v.  but  I  believe 
ibai  the  Canadian  people  have  Ibo 
lotirage  and  abilii.x  lo  .solve  such 
pioblenis  in  a  rational  mannci.  It 
upon  the  basis  of  past  peiform 


I  Toronto  Bureau  Tiie  Kin:ou.i,it  Time* 

Toronto. 

I  of  Canada.  I 
new  subsidiar.v.  to  be  knoxvn  as  t  on- 
Isolidafod  Hexerages.  I.imited.  m  cc.’t- 


ycar  ago. 
ioia!  trade  at  $910,723,076  compared 
with  .S7.)7, 507.030  a  year  ago. 

.Among  exports,  agricultural  pro 
ducts  rose  from  $20,628,450  lo  .$25.- 
1 49.230.  Kxports  tif  forest  products 
,  rose  from  sn.SOS.GIh  to  $14,924,244. 
Gains  were  .shown  in  animals  and 


"“nrewinT'tV.rporution  P>od‘.cts.  ,non-mctalIie  mincr- 

dmited  has  organized  a  <''Ptiiieals  and  miscellaneous. 

I»it  exports  ol  non-ferrous  metals, 
deelinod.  Among  imports,  textiles 

so.ida,e-.be  soft' drink  oi>cmuons_  t.f 


.'Uliiil.v  xve  may  reasonabl.t 

il.ai  b\  the  end  ol  the  <  roi)  xear  Ihe  |,j,^  betonic  materially  xvor.-e  dnr- 

I  .  iKidiaii  caii.xoxcr  ,ii  w  beat  xviil  be  year  World  irado.  however, 

ii  dnced  lo  nioie  tioinial  proportions.  p,,  released  t  rom  Hie  mnlii- 

1  be  size  111  (lie  wheat  crop  in  (an-  n-de  ol  new  resirictifiiis  wbieb  were 

to  ‘Y ''  Mib-icamiiill.'  Ibe  same  as  among  ibe  worsi  products  of  the 

■isido  .'c.ti.  but  unforluiiiitely  i  jf  p  j.c;  regain  bealiliv 

isiiip  lie  ip,.  1,1  lees  riret  ai  . 


imports  xvere 
steel  inercasod 


Tlie  Dominion  nureau  of  Statisiics  tHc,,, 
, . u I si.a nd  1  irg  abilitj  and  prestige,  a.s  ir'-tiniaics  ibe 


iiiuii  oiireau  oi  niansiics  alism  has  pr 
be  x.ilue  of  our  field  .  .^tr 

allx  in  in.jl  at  ?5.]G.00(i.-  i|,fj,|^t|.jes  as  w< 


l.xce.ssive  economic  nation-  anee  that  I  look  forxvard  to  1995 


eomitared  with  $129,000,000 


proved  a  dangerons 
rikin.g  down  home 
veil  as  those  of  for- 


!  iiidii^ 

ieign  couulrie.s.  1  beiixoe  ibai  the 


xvilb  rent'xxcd  confidence, 

4u\\(.i;irs  vniHtiwss 

DOIJSO.N.  Gen- 


aiid  Staff  generally.  Hieir  congratu¬ 
lations  to  you.  .Mr.  Wilson,  on  your 
c.rccssion  to  the  Presidency,  and  lo 
assure  you  of  our  loyalty  and  devo¬ 
tion.  Your  appointment  has  been 
enthusiastically  received  by  the 
Staff,  and  it  is  a  mailer  of  grati- 
lieatioi)  lo  them  to  know  that  one 
.starting  in  the  Bank's  service  its  a 
'unior,  has  been  able,  through  raci-it 


with  December. 


MR.  .SVD.NHV  G.  r. 

opinion  has  begun  lo  eial  .XIanagei.  then  leferred  to  ibe  vlonc.  to  altain  such  a  position.  It 

IS  our  ferx'cnt  hope  that  you  max- 
long  be  spjircd  to  direct  the  affairs 
of  this  great  institution  xvith  xvliieli 
■  are  all  so  proud  to  be  connected. 
‘The  difficult  times  of  tbe  last 


batiUer  and  industrialist  haxe  been 
importani  factors  in  the  sound  and  r.i,,, 

i  .insi.sicnt  growth  of  the  Bank  dm-  |j,  i  t;;:;  This  increased  purchasing  i  r,rYi(iiiViiii, 

ipg  his  regime  With  the  passing  ^  (pp  pands  of  our  farmers  j  .,,uar,i  Iwt’er  economic  re-  .  .r.,  .  .  .■  n 

tXx^  himself  d^t  S^'J.ouSt ’^ie' conm  o'  j  ’nli^'^ew ' -u  "luS'  af  S  ,  'iiic  v-cr 

:'he'"p^sidemw  a“nd  '"alsumin"  "e  ,  .nl'iSry  Va^  nt’^a  Sod"  slmw'-  '  SexXpnlmtV'Ylx^in  "n'le  coinin'  f  .lV;"”l^l‘’"„/■"""/^'"f; 

riewlv  created  position  of  rhaiinian :  I,,  ,u  .  dextiopmeni  durin,.  tin  comin-  i,.\  the  very  satisfactory  nature  ol 

„f  the  Board,  he  has  not  le.ssened  :  Xo^  'tt re  lias  been  in-  i'"^”'  ,  ....  . 

Iii.s  interest  in  out  affaiis.  and  .'ou  '  {jemand  for  a  number  of  oiulitioiis  in  I  iiittti  .  tales 

will  be  pleased,  as  I  ani.  to  know '  mineral  products.  Pro-  ITade  in  the  United  States  has 

iba*  xve  shall  still  nave  the  oenefit  i  gf  nickel,  zinc,  lead  and  impravetl  during  recent  niontbs.  but 

of  his  sound  counsel  and  aavice.  copper  has  shoxvn  gains  of  83.  61.  the  outlook  i.s  still  olceme.  Tbe 
I  .should  like,  before  icaxing  this ,  27  and  23  per  cent,  respectivel.x  dui  -  tiiagniiudc  tuid  difficulty  of  the 
.'ub.iect,  to  xvclcome  .Mr.  Dobson  to  ,  jjjp  yg^j._  ^’oal  production  problems  w  ith  xx  bifb  Hie  govern- 

ihis.  his  first  .Annual  .\leetin.g  as  jjj  Xgya  Scotia  has  increased  b.\  15  meni  of  that  counii 


received  his  rtirly  training  xviib  liie 
Coca  <  ola  f'ompany. 


lihe  6.5th  .Annual  Report  aud  Balance  to"’  J’oars  have  in  no  sense  damp- 
HShcet  presonted  to-dav,  ,  f ood  the  loyalty  and  enthusiasm  ol 

After  sexeial  x-ears  of  declining  [I’o  Staff,  and  the  improvement  in 
figures,  due  to  .general  conditions.  1  tmsiness  which  is  Hiking  place  finds 
am  glad  to  say  the  trend  has  notl’*’*^’*^  eager  to  take  adxanlage  of 

only  been  arrc.sted.  but  under  most  'At  Paramount  Publix  May  Have 

headings  has  been  l  ever.sed.  in  some  '  '^imk’s  business.  be  bhareholders  , 
insiancey  to  a  substantial  dopicc.  Hiay  depend  upon  all  to  gue  a  ;;ood 


,tho  corporation  undor  tlio  oiu*  root,  ^  muh 

and  have  leased  tbe  I’''*' J^Xent '  m’^ ''•’O'-’’  •‘f’j.227.754  $6,864,069.''’^  ' 

''7'.'  “X’lri  nur.m^^^  '■'•I lowing  are  the  exports,  im- 

:the  past  M  comparisons 

the  soft  drink  units  ol  ('  K<  <  Ic  anu  j 
Kiintz  xvere  Ciirrcifl  0.1  in  tlirce  dif-- 
ferent  plants,  am)  disiribni ion  of  | icxpn, ih 
products  rouuircd  i"'o  riccis  of  buporis 
trucks.  'I'besc  products  arc^  nr>w  p,,|;,„^p 
being  distributed  xvit.b  single  fici'i  of.Toini  . 
trucks,  xvith  considriahlo  saving  i.'t 
delivery  cl!arge.s. 

'  W.  B.  Unrsyibe  is  \  iec-presidcni 
and  geueral  mantieov  of  Tonstdidai 
ed  Bex  era.ges.  Himitcd.  XI  r.  I'oi  sjihe  Bui  ;i  ncr 
is  an  cxiierienced  operator  in 
carbonafeii  beverage  field,  liaving  . 


— Doc  cm  bee--' 
I')i4 

*60.8X0,2^1 

tO.108.33'1 

.\$2  1 .742,88-l 
')0,)d8,562 
—  .Nine  Monitis— 
1 ')  1  4 

.  *iin,7i>,037 

''>9.^67,980 

x*  I  10,787.098 
9  PI., "2  1.0  7'! 


;;»IX,56l.3tH 
86  796  '0" 


|9i  i 

A43H/I  1,004 
3  20,;9u.O:o 

*  I  16,9  I  4.9  78 
7  i  7.  )07.0,0 


lias  bad  lo  .ai-e  nmxYV758T‘>'l^<»0.|  account  of  themselves  in  the  fnltiro 

„„p,e,od,„U,l  ,hc  ra.ww«  hili;*;  •  >'■  '!■«■  1'"™  i"  U'g""' 

they  were  ti  voar  ago.  Board  of  IHrecfors. 

Tlie  liquid  position  has  been  tur-  'I'he  folloxving  xvere  elected  Dirca-- 
tiier  improved  and  »iuiek  lussets  lots  for  the  ensuing  year:  Sir. 
sitind  at  .$382,172,287.  This  is  56.16  Merberi  S.  Holt.  K.B..  xiorri.s  \\  . 

per  cent,  of  total  liabilities  to  the  Wilson.  Hon.  .A.  .1.  Brown.  K.i  ., 

G.  TI.  Duggan,  f  S.  Wileox.  A.  K. 
Cash  Ol)  Hand  and  Balances  Due  Dyment,  .lohii  T.  Ross.  W.  H.  -'Ic- 
hy  Bank.s  total  .8165.083.0:31.  and  Vfilliams.  (apt.  Wm.  Robinson.  .A. 
Dominion  and  I’roviucial  bonds  $126.-  .XIcTavisb  Campbell.  Robert  -Adair. 
■195.516.  The  inf-rea.se  UMder  these  G.  MacGre.gor  .Mitchell.  K.I.  Rile.'. 


(ieneral  Manager.  lake  most,  of  ^gj.  _  and  it.  i.s  expected  ilnii  (oniend  were 
our  .senior  ofticials  he  has  spent  1  Laxvrenee  ports  wlil  organized  efforis  x\  hich  hax  i 

his  business  lifetime  in  the  '’Cn ice ;  thiee  million  tons  for  the  r.iadc  to  solve  those  difficnii ies  are 

ot  the  Ban'',  hnoxv-s  our  opcMliAtus  .  yg^.^  Canadian  gold  mines  have  c:;i  rttordintiry.  As  yet  it  is  far  too 
rboroug'nly,  M,*‘“  continued  to  concentrate  on  low-  eiirly  to  express  final  judgment  upon 

'veil  equipped  by  ability  and  expert- | ores,  so  that  xvhilc  the  volume  the  results  likely  lo  be  achieved.  As 
eiiec  to  dibchaMc  me  he^ayiei  lespon-igj  joined  xvas  greater  than  last  a  lirsi  impression.  Iiowevcr.  It  ... 

-•I'ilities  of  his  nexv  office.  year  the  volume  of  gold  recoveerd  seems  to  be  that  most  business 

Bankintr  Legislation  xvas  somexvhat  smaller.  It  is  anti-  leaders  iu  the  country  must  be  be- 

XI  the  last  session  of  Parliauxent  I cipated,  however,  that  with  the  pres- ' xvildered  by  the  niultiplieity  of  gov- 
iiui>ortant  legislation  affecting  thejent  heavy  premium  the  value  of  ihe  emnienl  agencies  regulating,  inier- 

banks  was  enacted— the  decennial !  output  xvill  e.xceed  $100,000,000  as  Bering  with  and.  in  .some  instances,  ,  <):■>- r'-’s -iT'  s,p„i,pn  ii-.as  W  H  xhilkiii  .Uiliaii 

revision  of  the  Bank  Act.  which  i.s  '  compared  xxMth  $85,000,000  in  4933.  supplanting  private  initiative.  In  .  lepheu  Haas,  xx .  11.  .  laiKiu. 

ihe  charter  of  the  commercial  banks'  Tlie  most  definite  result  from  the  i  the  long  run.  it  is  improbable  that 
of  Canada,  and  the  act  incorporal- j  Ottawa  Conference  has  been  ibe!  some  of  these  vast  social  experi- 
ing  the  Bank  of  (Janada.  t'onsider- i  increase  of  exports  of  Itiniber  toinients  will  not  produce  concrcie  im- 
atlon  of  these  measures  provided  an  Great  Britain.  W’ith  the  building .  provements  in  the  social  order.  :ind 
opportunity  for  e.xtended  public  ■  boom  xvhich  accompanied  the  re- 1  that  such  imiirovcment.s  can  then 
liearing.s,  at  xxhich  bankers  anditovery  in  Great  Britain  came  un- i  be  adopted  safely  by  other  (  oun- 
others  were  inxdted  to  present  their ;  precedented  demand  for  lumber  tries.  ft  should  not  bo  lorgottcii. 


first  nine  ino.iilis  rciioricd  official 
ly  at  $4.33(1.0111?,  ilto  isiiiiiato  for  the 
full  year  is  .S.l.tiOO.ooti.  subjecl  to 

su,pi..s  of  $770,000  for  1934 

Xct  operating  ettrnings.  estimated 


Toro. iio.  -Should  iho  schcriU'  for 


reorganization  of  T’aritmoiml  I’liblix  ,$5,600,000;  iiitorcsi  on  6$^  debeii 


be  ratified  as  pliinned,  it  is  cjileii 
hilcd  that  a  surplus  for  1931  will  OOO 
he  available  close  to  .$770,0(10,  laf 


lures.  $1,630,000:  balance,  $3,950. 
taxes,  calctilntcfl  :it  a  total  of 
$.592,500;  bala.acc.  $3,357,500: 


against  xvhich  1.610.452  coniicon  oreferred  dividend  ilfirsl  preferred, 
shares  xvould  be  outstanding.  Tlii.s  $1,650,000.  and  second  preferred, 
would  be  equal  to  almost  48c  j)cr  .$38,5.5081.  $2,036,508;  balance.  -81, 

share.  32i'.992:  sinking  fund  r2'r,  of  de- 

Wlib  net  operating  profits  for  Ibe '  bentnresi.  $550.0011. 


Call  loans  in  Canada  are  lower  by  •  Smith,  G.  Harrison  Sniiib.  W  .  Iw 
,•'.340.628.  tind  those  elsexvbere  bv  .Angus  Paul  F.  Sise.  .lames  .XIcG. 
.8.1.074.508.  Stewart.  K.C..  .1.  S.  .Norris.  Gordon 

Deposits  Ip  .ii5o,ll(M>.IIO<l  A'".  .McDougall.  IC.G.,  Arthur  B. 

I’crhaps  the  iiiosi  gratifying  tea-  AA’ood.  aud  floward  P.  Robinson. 

lure  ftf  tbe  Balance  Sltcet  is  tbe,:  . . . .  . 

I  inci  case  of  over  .$5O.o00.000  iu  total 


views  regarding  tbe  financial  ma¬ 
chinery  of  the  country,  and  oppor- 
I unity  given  to  answer  criticisms 
levelled  at  both  the  banking  system 
itself  and  the  administration  there¬ 
of.  T  think  it  can  bo  fairly  said 


ftom  (..anada.  A  record  volume  of ,  how  ex  ei,  that  the  losts  ol  the  un  lio^v  .$G12..579.4.53.  Canadian  branches'  TWO  NEW  MEMBERS 

ROYAL  BANK  BOARD 


shipments  from  both  the  Atlantic ,  successful  social  experiments  xvill 


_nd  Pacific,  lumbering  areas  has 'pc  heax-y.  An  extraordinarily  easy  contributed  .$  1  .tH'O.oiti  of  this  total 
been  made  during  the  past  year.  ;  credit  situation  has  been  built  up ; "bicb  .  1  l.iiiKi.OOb  is  tn 
Lumber  xx'hich  had  remained  in  the 'and  money  .is  a  drug  on  the  market. ' taxings  <ategoi\.  It  is  mier- 


yards  in  the  Last  has  been  cleared  ;  but  it  is  not  yet  flowing  in  normal 


.sting  to  note  that  un  increase  in 
lir.i- 


// 


that,  in  the  main,  the  bankers  \verC|Out,  and  plans  for  this  xvintor  in- '  bu.,;iness  channels.  To  some  extent  ‘ij^l'Obit.-'  X'a.s  shown  b.'  exerx 

able  fo  justify  their  administration,  i dicate  a  substantial  cut.  For  the  at  least,  the  most  recent  trend  in  ''"ye  'I’a;  Dominion, 

even  during  Ihe  e.\traordinarily  dif- j  first  nine  mouths  of  1934.  British  United  Slates  has  been  toward  l  urtbcr  evKlencc  ol  gTcuier  busi- 
lirult  period  of  the  past  five  years.  Columbia  mills  reported  an  increase  .  ti,,;  encouragement  of  a  revixal  of  I*®-'*-"'  'f . '  '•""'<1  lu  an 


Arthur  B.  Wood  and  Howard  P. 
Robinson  Are  Elected  as 
Directors 

Xiiiiouncemont  xvas  made  follow - 
iii.ij  the  annual  rneelmg  of  the  Ko.xul 
Bank  of  Cantidu  of  the  election  lo 

,,  ,  ...  -  e.xpeditious  and  ctticlcni  "'a'  "k"  tnroiign  me  iii.sirumeiiiai-  |  ,'■  ■  '  ■'f„^  ^hc  first  Time  sinep  iq-'w'  directorate  of  .A.  B.  AVofid. 

per  cent,  annually  for  t.ve  "a^'X  of  the  (.'mumiltcc  of  the  itV  ..f  the  e...p..rat  ton.  tbe  mvc.stor  »•  FA  I  A  F  C 

•.onimencing  .himiary  l.  I'l.bj,  and  ^  .  .  session  beaded  bv  Scnti-  i't  ibe  Uiiiied  States  was  accustom-  ;  o'C''  ^lb-l'01*.'‘A"(.  This  i.s  t  -‘x..  i  .i..v.  i  .a.,...  i  .a.c.x..  i  .(  . 

ten  per  cent,  annually  for  the  sue-  j  Dennis  in  sttidviii"  Ibe  (iuestioii  ‘‘a-  spend  forty  oi  fifty  billion  'I  signiticani  change  rellccting.  as  .x.S..  president  aud  managing  dirc<- 

veeding  five  year.s.  This  curtail-  "Cn  .nd iturcs  u  Cut  -  dollars  a  year  on  captial  and  other  a'o  other  items  in  the  Balance  Sheet. ,  tor  of  tlie  Sun  Life  Assurance  Com¬ 
ment  of  earning  power  will  inevit-  ' a-,  is  U3  b<  c,m«  The  flurable  .good.-.  N..  govcnimoni  xvill  “  heartening  tncrca.se  m  CauadiaiH  pany  of  Canada,  and  Howard  P.  Rob- 

t'bly  reduce  the  ability  of  banks  to  '  y.f.  able  to  si.eml  i.ropori  ionaicly.  .Pei  haps  un- 1  jnsoii.  of  .Saint  .lohu.  New  Bruns- 

luaintaiu  unproduetixe  biancbcs  i"', tonal  oconomv  is  often  overlooked  '>ifboui  ilic  btiymg  power  result  ing . '-‘‘AtMAA'-V  foi  mo  to  point  out  that  wick,  vice-president  and  managing 

.smaller  communities,  ami  therefore  ,,,„  -  ,^ak  it  amounted  lo  oxe,'  H'-in  such  in.l.vidiial  iuvestmeius  •  C'  'A-. /T>oS'i.,n  dh-ector  of  the  .New  Brunswick  Tcle- 

the  wisdom  of  tbe  legislation  in  this  ti-pp  poo  utio  -i  veat  -111(1  for  .several  cannot  sec  liow  the  ten  million  un-  1"'”  <(»H'  (asn  poMiion.  aie  look-  phone  (  ornpatiy. 

respect,  is  open  to  erttve  Aloubi.  c  „)oticv  into  employed  in  ibai  (  ..tiiiiry  are  likely  I '"S  desuable  loaning  business.  Arthur  B.  Wood,  outstanding  fig- 

Banklns  profits  have  never  been  than  out  wheat  c.Mmrls.  c  find  work  wbi.  li  will  yield  tbom  ;i'«i>rance  and  financial  cir- 

excessive,  and  it  an  elHc.ent  hank-  ..xpenditurcs  by  the  Do-  H'cir  rornicr  higu  stamlard  of  l.v-  V '  ^ ^ Know!-  , 

mg  system  is  to  be  matnta.ncd.  , ,ng.  •  ,  Alter  .gradu- 

thrro  IS  a  point  beyond  "'hich  en- 1  industry  xvill  tin-  I'he  (  iipitalisMc  .S.oleiii.  ('•  n-mn  lorn  s  of  r-n- i  .  •  from  McGill  Lmvci'sH.v  as  a 

forced  ccononi.es  to  meet  fal.tng  ,,  nm  surpns  rr,n^iinra^t^i:^in^L,SeS^“^^^ 

1'  “".  ''^'\e'’'^r^,naeT.  -  .n  m  K"’ Hio  voar  Were  .$4,398,217, !  pally  in  1893  as  chief  clerk  of  tbe 

.-boiild  baxc  been  undcita^^^^^^  r„,  ar.-  not  pioperly  comparable  |  actuarial  depamiieiii.  .XIr.  Wood; 

r.iaii.x  oouiitiiis  I  e  •  ,  .  imbli.sbed  profits  for  Ibe  pre- i  has  .spent  his  entire  business  career^ 

.gating  the  ''''y'Muorolsions'siiiec  1‘crcfofore  they  ii  the  insurance  field  and  with  the 

Violent  V;  '  A’Ported  after  deducting  Pro-  '  .same  company.  Iu  1900  he  was  ap-  ■ 

I  be  war.  these  Hucuwiions  ‘A'^  ^  vincal  taxes  but  before  Federal  ,  pointed  assistant  actuary,  and  eight 
come  excessive.  ,  .  •  i,..,\e:,.  For  the  sake  of  uniformity,  years  later  became  actutiry  of  ilic 


You  can  meet  the 
situation  with  this  .  .  , 

Salary  Savings  Plan^^ 


,  ,  ,  .  ®  nue.stionably  receixo  suiiiioii 

revenues  on  one  band,  and  incieas- 1  ..||  (jpetions  ot  the  coiinii  '-. 
cd  l2ixalion  on  the  other,  can  not , 

safely  he  carried.  I'lic  Profit  and  Nexxspriiit 

Boss  Statement  licfoic  you  to-day,  Demand  from  the  Fiiiicd  isiaits 
-shows  that  last  .'ear  we  itaid  initor  newsprint  has  been  siKui.gg  witli 
Dominion  and  I’rovincial  taxes  jt’nc  result  that  i4ie  (mi))iti  of  the 
$1,075,000.  .Adiling  inuiiiciiial  taxes  j  f-anudian  mill.s  in  1934  w  as  more 
cur  total  lax  bill  in  I'anaila  xvas  ,  than  tw-ptii.v-five  pci'  cent,  liigber 
$1,886,000.  This  l■lm^lal•«'s  with  ilian  in  the  previous  .'car.  In  taci. 
$2.SOO,OnO  paid  out  .spai <-liolilei  s  in  u  w  a.s  "  ithiii  five  per  cent,  of  the 
'dividends.  In  other  xvoids.  tor  every  i  peak  year  of  l!i29.  Prices,  bowevei , 
'lolbir  paid  in  dixnb'mls  we  paidlweie  I'veii  lower  ibiin  in  193’.!  and. 
:d.\fy-SPveu  ceni.-'  ti)  the  Canadian  lU.siiiie  the  most  rigid  economies, 

I  ax- gatherer.  'I'bis  docs  not. .  take  ^  operations  has  coiiiimicd  on  an 
into  account  ilic  income  tax  paid  i  unprofiiabic  basis.  Public  opinion 
l.v  fiur  sharelioblers  tbcm.^clvc;-  on  cnii  in  some  instaiucs  govermiioiii 
•lividends  received  from  the  Bunk,  intervention,  htis  led  to  upward  re- 
■^urel.Y  these  figures  require  no  com- i  vision  of  the  abnormally  low  wa.ges 
inent.  paid  to  the  "oodsmen.  but  as  .'-ct 

1  haxe  previously  expressed  the  there  has  been  no  coiicspoiidine 
I. pinion  that  a  properly  constituted  ■  gain  in  the  price  received  for  the 
itnil  managed  ceutral  hank  could  pi-oduct.  Tbe  stability  of  this,  oui- 
bc  developed  .ns  a  iMeful  adjunct ,  mo.st  important  manufacturing  in¬ 
to  out-  banking  sy.stem.  While  if'dnstry,  depends  upon  a  reasonable 


ittr  loo  pione  to  ioi,,ti  ’ j'l'Y  y.  '' inlormarion  of  share- j  company.  In  1923  be  was  appoinr- 
Ibe  'var  x'  lie  I  jUri, mi  ftom  both  classes  of  taxes  are  cd  vice-president  and  actuary,  and 

m  creating  ^  ”  '  a-"  disclosed  in  the  published  re- |  in  1934  he  was  promoted  to  Hie  pre-  . 

v.hicli  wc  iire  now  .suftei  ito.  1  he  xiakin.c:  allowances  for  the  re- H-i.lPt.fv  xtr  WnnH  is  t.v  nv.ooim,- . 


xiakin.sr  allowances  for  ih<*  re- H-'dency.  .Xlr.  AVood  is,  by  exaniiu:i- ; 
increase  uudf'i-  this  heading,  1 1 iou,  a  Fellow  of  ibe  Institute  of  I 

,  I  i>,.rcont  fi-iv  extremes  '.Actuaries  of  Greal  Britain  (F.I..A.) 

by  the  war.  Preseni-d.ix  (xmuus  Added  to  .$1,383.6111  brouglil 


si'gning  of  the  peace  treaties  did  not  .sub ini 
do  away  with  the  havoc  'vrou.gbt 


the 


for-  and  of  itie  .Actuarial  Society  of  Ame- 


,  I  1  f  . . .  1  iH.i.ts  r  . . I  j(..,  (F.A.S.1.  He  was  iircsidoni  of 

Icaxv  buidcii  of  s-ix-ii  miiioiwl  dibts  dist  ribui  i<m.  Dividends  absorbed  :  the  Actuarial 


. . . . .  .Society  of  America 

.iiOii  'xas  (ajiiH-ibuied  Horn  1924-26.  and  president  of  the 


ai'f'  costly  legacies  from  w  hich  it  is  5 p  .siiu  nun.  ,$’ii 

(H.fficulr  to  escape,  Fiidoubtcdly.  on'icers'  Pension  Fund;  82iM).ti(iii  ' amuli'-urnfc 
the  war  placed  a  groat  stra...  upon  Ibemi.scs,  and  $1,- 

the  cii)iitalisl  IC  s.x.stom.  i-io.iili!  alloctued  tor  taxes,  leaving  Howard  P  Robinson  bis  wide 

Tbe  capitalisiic  system  lias  been  S|.-,iii;x0l  to  be  cariicd  foiwii'il  in  ,  '  ''  .  '  'tomns  in  n.i.  xiui 

the  resub  of  a  proces.s  of  evolution  br„,',t  V.Id  I.o.ss  .Acclnmt,  im.sme.ss  interests  in  bis  native  pro- 

end  tis  such  has  bicn  subject  to  Imring  the  yctir  wc  litixc  comiu 

iiiodil  icalions  trom  lime  to  time  to  |„iii,y  of  eliminating  tm 

Would  HI,,  hi".n,.|,..s  \\ 


involved  the  loss  to  our  orcaniza-  advance  in  price,  an  advance  xvbich 
lion  of  a  valued  official,  I  take  lhis|mighl  well  be  brought  abotii  as  the  i  '’'n'g''csi'*?iiii  iii'iVlicr  ''"‘’'a:  branches.  \\c  haxe  clos- 

opportunity  of  conaratulafing  Hie  result  of  friendly  co-operation  be-  ’  'niii  b."  reonired  J''  ""'.y  |"iai'  experinm., 

Government  upon  Hie  xvisdom  of  tween  producer  and  consumer.  Fail-  ,  nn*'-  be  1  iiei  essit'  if  A'xailalde  bus;- 

.;nd  cliaugcs.  ina\  m  .1  lufcssii.'  11  insim  ibeir  being 

wo  arc  lo  lie  rid  ol  1  be  I'X  ils  of  b,,n;,,|.  maintained,  and  tiflei  e'er.' 
major  depression.s.  In  .general,  the  |,| ,  ,  aui  ion  bad  been  ittkcii  to  cn- 
difficulties  ''bicli  \' ere  couftonH d  ..n,.,,  ,1,, 


their  choice  m  appointing  a  Uana-  ing  this.  I  fear  xve  arc  faced  xvilb 
dion,  iinti  in  particular  Mr.  Graham  !fhc  possibilit.x  of  government  iiiter- 
F.  Towers,  as  Governor  of  the  new-  xeniion  and  price  regulation.  "I'his 
ly  ercaic'd  bunk.  Given  the  supporf  is  a  question  xvhicb  concerns  the 
of  a  competent  board  ot  Directors,  i  state,  in  view  of  it.s  ownership  of 
his  appointment  ensures  efficient  timber  limits,  and  ihe  state  should 
end  intelligent  inanacemenf.  I  need  i  not  and  xvill  not  continue  to  alloxv 
baldly  add  that  xve  shall  gix-e  Hie  |  it.s  natural  resources  to  be  dissipal- 
i.c'v  bank  our  wholehearted  co-opera- :  ed  in  this  xvasteful  manner  It  i.s 
I  mn 


in  Hie  distanl  past  xveie  Hie  out-  |,,,, 
(cnie  of  shortages.  Supplies  of 


ml  innance 
;iiig  facilities  for 


•  dcquaic 
•oiiiiiinn- 


10  Ihe  interest  of  both  pi-oducer  and 

t'fiiiilitions  in  I  uiuiila.  (on.sumer  that  a  solution  bo  found,  ilic'hsiii  • 

I  he  past  yeai  ba.s  b<-eii  marked  persounally  I  hope  ihai  such 


1.'  a  coutinuatiou  of  fairly  general  !  •'5'*'"'  intervention  maybe  avoided 
rccox cry  throughout,  Ganadu.  The  I’lie  Kailxvay  Siliiiitioii 

indices  of  manufacturing  and  the.  I'pe  rallwa.'-  .situation  coiiiimit 


food  were  not  stifficieiii  lo  meet  the 
lefiuiromeiits  of  ('xi>aii(lin,g  popula¬ 
tion.  .At  tbe  present  moment  tin- 
ii>  do  Willi 
inci'casiiig  -^iii  - 
[ibis  w  liicti  tend.-  k'  exceed  piircbiis- 
ing  fioxver.  XX  lien  pcuble  in  I'llim 
(■iiiiiiries  cut  ilo"  11  llieir  coiistiiii!) 
lion  of  wheal,  i';ui:idiaii  rarinc:.- 
niu.st.  perforce,  do  with  less  i  ill 


'iiicc  of  Nexv  Brun.sxvtck,  xvliere  bo; 
v  iis  born  at  Flgiti  in  1874.  Folloxv-  1 
iti-i  liis  (.(bicatioi,  in  .Nexv  Brtins'vick  ' 
s -liools  end  Mount  .Allison  College., 
s'iicK-x  ilie.  ho  joined  bis  fallicr  in  ' 
the  jiiibli 'hin-g  business  and  'vas  one  , 
('f  Ibe  founders  of  Hic  .Xlai-itime  Fat  -  j 
i'ici  .  In  HUH.  Xlr.  Robinson  dis- ; 
bosed  of  parr  of  his  piiblitthing  bust-  ! 
r.fss  ;iud  became  manaper  of  the  ' 
I  'cnirtil  Tcleplione  Compan.' .  'vhicli 
I  iimpany  he  developed  until  ii  be- 
I  iiiic  a  formiilablo  rival  of  the  old 
i  ttlablisbed  .New  Brunswick  Tele-' 
plione  Company.  In  HiuT.  ihrougli 


physical  volume  ol  cmployraeni  i„  pp  hio  most  imiiortant  economic  and  collec.  I ncrr;ising  :iHi 
have  apiiroximatcd  the  Icvfls  at-iproblom  in  Canada.  Tbe  [lolic.'-  of 
taiued  in  1926.  Although  iron  and  inforcod  co-operation,  to  wbicli  xxc 

steel  production  wa.s  only  tu  pei'  arc  committ.ftd  at  Hie  present  time,  . 

cent,  of  capa4;ity,  the  volume  pro-:(ji,es  not  aitiicar  to  be  producing  rc-  and  services 
dueed  xvas  double  that  ot  1933,  and  [suits  approaching  iu  any  degree  (Deal”  in  tbr 

there  has  been  marked  improve- i  those  xvhich  were  predicted.  Ob-  noniie  experinnnis  in  oibcr  paris  of 
nicnt  in  the  output  of  automobiles, ;  viously,  the  Canadian  people  cannot  the  world,  may  piuxiib'  a  w  oi  k.ibl.' 
textiles  and  electrical  energy.  l.n- 'stand  indefinitely  a  weekly  drain  of  answer  to  ibis  problem,  "c  .-^boiild 
employment  ba.s  been  materially  !  over  $1,(100,000  for  lailxv.ay  deficits,  coi  bc.'-lititc  lo  profit  b,'  Hiat  so  il 
reduced.  There  has  been  a  sub- 'and  iho  time  is  raTtidly  tipproachiug  lion  Pooial  ainl  <•(  inioinii'  <  \pi  i'i 


mnst  be  pixen  lo  iieasnri's  wbii  li 
will  prox'tile  foi'  a  ficci'  and  moi't 
n  flow  in  the  i  .'vi  lian.'.io  ol  g.ioiH 
Insofar  as  I  lie  ".Nc','. 
Cnited  Stales,  or  cco- 


!n  'icepiiig  "ii!i  il.c  dowawai'tl 
I  .  rnd  in  interest  ratci  tuul  the  rc 
.'lib  ing  difficulty  in  cii)iil.>>  in,g  I'nnds 

I'l  ofii  alil,' .  Hie  l).-nks  end  nio.si  oilit'i'  1  lie  insi  rnmental it,'  of  Xlr.  Robinson 
bi.q  ii  in  ions  ticcepHtig  dcbosits  i-c-  ;  nd  bis  associates,  ilie  ix'o  coni- 
('I'l-cd  litpb'  i.itet.  on  ini i  ru.- i-be:' 1  in;  panics  x'l'i-e  aimil.giiiiiiiled.  llic  iitime 
i  : ''nniii  :  ol  !  ’icr  (  ciii.  li'om  x,,.  ipp  ,,bler  compan.x  In  ing  leiaincd 

M  inber  I.  ^  I  dis  litis  bad  ;i  and  Mi-.  Robinson  bccunic  'ice-piesi- 

,0  ■  dcnclicial  cHtci  upon  bond  pi  ii  i  s.  bpin  and  managing  diiecioi'  of  the 
riiil  ha.s  bc.pcd  III  ledtico  ibe  c.isi  | ,  nlargcd  concern.  Still  rclainin,g 
.  it  liominton  and  I’l  dx  incial  linaiic- ,  bis  liking  for  the  buhlisliing  bii.si- 
'I'g.  I|>  'dc  case  ot  the  cbaricrcd  ,iess  Xlr.  Robinson  lalcr  acquired  an 

Iniks.  1,1c  i;alC‘ol  iiucicst  now  licin.g  Hnl cre;  1  :a  ilic  S:ii:'.t  .lolia  ;-’Iandard. 
i  .-ial  on  Sax  iiigs  .Account.'^  is  2  per  Hi  Ibcn  bccaiiK  inlercsicd  in  Ilic 

.N'ow  Bi'Uiis"  icb.  I’nblisbiiv'g  I  oinpaiiy. 
I  should  like  lo  iiiiikc  sbccial  rc-  'vliicit  aciiuircd  ibc  Saiv.l  .b'hn  Tclc- 
|i  fence  lo  Ibc  xcix  stil i.stactory  rc-  graidi  and  Hic  Saint  .lolin  Timc.s 
nils  .Tcbicx  cfl  b'  our  brtincbc.s  j  new  spapers,  and  llic  ri  lcp.rapb  xvas 
oiiisid''  cl  (  aiiada.  In  addition  to  loincd  "  itb  the  .Standard  under  tic 
iii:  i'il  It' in;r  ilieir  lull  share  to  Ibc  icim;'  of  'I'clcgraph-.loitrnal.  fa  ad- 
.  .  I  i.H'aeior.'  olllcoiiii  ol  the  bank's  ii;ii.,n  lo  Hie,.,,  aell'iijc:-,  Xlr.  Ron- 


“Twict'  this  mouth  the  ‘hoi'  has  ^one  around  the  shop  and  the 
jntn  has  added  ils  cuntribulion.  Now  sontelhing,  has  to  he 
done  for  old  Smith.  He  can't  carty  on.  Hr  has  been  tcilh 
the  business  from  the  start,  but  has  not  been  able  to  sate 
anything." 


Most  ertiploycrs  arc  faced  at  sonic  liiTic  xvith 
just  such  a  .situation.  They  feel  a  sense  of 
ohlicalion  in  these  matters,  but  Ihc  cost  of 
retiring  aged  employees  or  of  providing  for 
dependents  in  an  cmcr.gcney  may  he  i|uilc 
beyond  the  financial  means  of  the  hu.siness 
or  indu,8trx  . 

Ihc  Greal -West  IJfc  Salary  Suvin.gs  f'lun 
muefs  flic  situalion.  Through  small  monlhlx 
inslalincnts  deducted  from  Iii.s  pay  it  cnahlc-s 
Ihc  employee  fo  make  provision  for  his  family 
in  flic  event  of  his  death  xu'  for  iiis  oxvii  oUl  _ 
age  xvhen  Ihc  time  eomc.s  for  rclircmenl.  I  he 
plan  makes  for  eonlcntmenl,  encoura.ges  HiriJ't 
and  is  eonvcnicnl.  ll  is  not  palcriialistie  and 
can  lie  opcralcd  I'xxr  the  benefit  of  your  cm- 
ployce.s  without  expense  or  on  I  lax. 

The  mechanics  of  the  plan  are  simple  and  arc 
fully  explained  in  an  interesting  “Brief  Ixxr 
Fmplo.x'cr.s'’,  a  copy  f>f  xvhicli  "ill  he  scnl  upon 
n’i(iicst.  Write  fo  our  Head  Office.  Winnipeg. 


THE 

GREAT-WEST  LIFE 

ASSURANCE  COMPANY 


BEAUDRY  LEMAN  If  MARKETS  UPSET 

ONRAILWAYAND  CKsr.i— BY  PROSPECTS  OF 
DEBT  PROBLEMS, GOLD  PAYMENTS 

_  „  D  •  nil  Tho  t'.nuiKil  nicer iiig  of  tlic  com-  •  - 

r partner  rrogress  Keqmres  Bal-  pany  will  take  place  on  the  statu-  Will  U.S.  Supreme  Court  Up- 
ancing  of  Government  and  itory  date,  the  tirst  Tuesday  in  hold  Contracts  Callin'^  For 

- oid D»iE.,v 

ABOUT  CHEAP  MONEY  iSZld.r""  TO  CONFIRM i-OUCY 

r'  I  as  ~e  rt  ^  further  stated  that  -  -  - 

t.Aeneral  IVlanager  or  Banque  Ca*' personally  he  was  among  the  op-  Prospects  Are  That  Government 
nadienne  Nationale  Discusses  timists  concerning  the  future  of  vVill  Take  Other  Steus  if  Ac- 
^l.  ol  Previdling  Lo„  H.o"™':  Jir  '^rou„d  .o  ^  S„con,.i. 

leresi  naies  i  gatherer  would  have  to  he  lefornied  tuUonal 

,  in  his  methods  and  restrained  in  his  - 

luo  fundamental  prereiiuisitcs  to  aspirations  if  industry  is  going  to  New  Vork. — Tlii.s  wcikV  lii-iur!^ 
real  prosperity  were  mentioned  by  iiavc  a  chance  to  prosper.  aiice.s  in  the  exchange,  coininodit} .. 

Beaudry  Leman  in  his  address  as  i  -  '  oond  and  stock  niarkei.s  were  iUiri- 

«t  .he  an„„u,  „ee.ih„  DCTTCD  posiTlDN  ■” 

Lanque  Canadiennc-.Nationale;  they  '  Du  1  1  Lilt  1  t/ullll/it  deci.sion  in  Washington  wliiei,  11111.I11 


anting  of  Government  and 
Municipal  Budgets 

ABOUT  CHEAP  MONEY 
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M  Jl  D  ^  17  T  C  YIDCI7T  jdeei.ling  these  easo.s.  'I'he  '  onrt  am  ilic  large.st  lose 
iTinlllVCIO  Ul  migln  Iml.l  Hiat  tlie  seunr,  oi  voui  lo.-.e.-,  in.-liuling  i.i} 

irsssstsftuiu  U1  UU  I  .viihom  i.aymeni  for  i.  m  |„:|  xa'.i'  ihe  .-ompan.^.  will  e 

Dl/  DD/lCDri^TC  /\I7  fill  ami  or.i'  :■  ■.  ,i  ii  n,  ■■  of  all  iin-  'l■lll•.•.l  cr 

Dl  TIlUlJI  Uvl  U  VS  irijlii  ■"  i!'.  •  lai,  mi.ria!  ii  ;i  ilolliir 

and  I\  Cl. ' d  1 1-  ,  i.j  jp  at.,'  roriii.  i 

PAI  n  DA  VIWIl  or.'.er  n  mam  rali. 

Ul/LI/  Ini  ITJLII  Iu  "’■''an-amed  rtid  tie;.  i  ha’..'  .-'a,ed 


Payment  in  Old  Doiiar? 
TO  CONFIRM  POLICY 


tion  Is  Found  to  oc  Unconsti¬ 
tutional 


jtleei.ling  these  etisos.  •I'ln'  < 
alight  hol.l  ih;ii  the  sei/:iir.  oi 
wilhoni  I'.ax  iiiciii  for  it  at  lull  \ 
Wits  llttl;..,',  flit  a;., I  oni'  :■  ■,  still 

made.  li  ii'ijlii  ■"  i!'.  •  i 

and  >11'  i.'i  Iv  e.i  '  a  ■!>■:  1 1-  ,  hi 

the  \  iidal  ion  O,  1 1,.'  t  ;  p 

w:is  uav  i'.n-aiited  rml  ti.';.  li," 
held  it)  ii-iist  mil  a  In  i.iii.ii,. 
i'.s  ow  n.  Is  I'oi-  sii-l.  p.  . 

migiil  see  I'n  to  m;  I .  \- 

same  llm.'.  h  eiielu  .•..■i  ;  ,  •••i. 

heltl  llie  '  lid  i-latt.-'e  in  >'. 

vi’i  idi-oh.  .l'i,i,,ss  M-i.:,'  .".•.ii; 

make  pax  m.  m  jp  gol.i  .. 

xaieal  op  i  i,,-  .  i  imnd  i  h;.:  ,  ■  •  ..e 
of  I  oiter.  t.  1,1  Ilia, I  .  ,  ||, 


BETTER  POSITION 

arc  the  restoration  of  balanced  bud-  *>«iw a n 

gets  in  federal,  provincial  and  muni-  PCPf|PTCn  RV 

cipal  administrations,  and  the  settle-  lu  llul  vlllljD  DI 

S«™r  S' so”Xn“;h,;?  fAM  PFRMANFNT 

he  arrived  at.  Business  revival  is  Visll*  1  ulllTlislsuli  1 

on  its  way,  In  Mr.  Leman’s  oplnitvi, 

I’red/t%rm?ie.‘'nnH"l  Profits  Off  Bul  Cash  Position 

crcait  tacillticB  and  costly  govern-  ,  j  j  i 

mental  .schemes;  "relief  measuie.t.  Improved  and  Interest  Due 
-.till  necessary,  must  be  applied  wiili  .Lower 

t  genuine  concern  for  the  rights  of 

the  overburdened  taxpa.vers,  and  TRUST  PROFITS  GAIN 

above  all  for  the  preservation  _ 

Jimongst  the  working  classes  of  Iho  ^  .  ,  , 

•sense  of  civic  responsibility  and  tlie ,  Toronto  Buroiru  1  ir  ■in.,iu>,i  lu.us 
xA’ill  to  work.”  Regarding  the  teu- '  '|•o^,onto.— I’rofiis  mod.-t-m,  ly  lo\\- 

dency  towards  government  ownership  fi'*  incrca.-^cd  dopoi'ii-;  and  tut 
tud  government  intervention  in  busi-  improved  position.  :t:v  In 

nes.s.  Mr.  Leman  said:  the  anaual  rejtori  of  (  : mma  I’.'r- 

■‘Government  ownership  and  oper-  mrinent  Mortgage  (  nn..  i..r  ih,  xiai 
■  Uion  has  many  advocates  in  our 'ended  Decctulter  Hi.si.  Pc; i.  n,.  |•.•- 
1  ountry.  Those  who  desire  to  start  i>ort  al.so  shews  an  inm-.-iis.'  i.  dc 
nr  on  a  road  which  inevitably  leads  bentures;  a  reduction  in  nn.ri .nim' 
ir>  communism,  fascism  or  nazism  interest  due;  and  a  matciitd  .-■xi.Mn- 


.~vhvr..n,  ,1^^,  .  .  ,  .||  j.i  1,1, |, 

.  X' I  ;(k<  .-.I  gfi  riul.  and  .-.'"a  i.| 

.\t  w  Vork.— Tlii.s  wcokV  di.ourb-  i  ioiiin  :  t.x  the  .In.-  li.  x  -  Inis 

iiiiccs  in  the  cxcliaiigc,  coininodil} ..  lo;;.n  surm-!  I.  d  ih.‘  t lioii„!ii  rnm 
loin  and  stock  markets  were  allii-  I'.nild  mn  (on  iiiniionnilx  ahr.ig 

DUted  to  ticlalcd  rccogniiion  altroad  it-  own  c  .nirtml.-.  '|■!n•'-(  . . r.'i 

ot  the  iiossiliility  of  a  SupK me  (  .mn  would  1..-  in  diiforom  .  1; -h.  ir 
<  ecisnin  ip  \\  iisliington  xxlii.-li  mii-lii  (imsc  ..f  prixan  indix  i.hn.N,  ..i, 
Itjphold  (ontra.-l.  .allini-  i..r  pay-  1 1...  •■imp..s:  ll.iiii  \  of  rnlfillin; rl. 


make  pirx, 
xaioni  ..a  i 
. (f  I  d;:  r.  :■ 
f-.r  l!'.  .I  -; 
>m;  .'1'  II,. 

:■  ii.n 

i.ank''uiii.  ; 
III.'  mix.",- 
V  .  ;(k<  .-.I  n 
ionii. 
loa.n  stig'.’i 
I'oiild  n..i 


not  i.iix  for  tin  m 

I  in  II  h. nn  :■  ,|! 


(itirt  am  tin'  largci't  loser  in  fact,  ni> 
(•.■m  lo.-.c.-.  iin-lnding  m.x  niMstmcnt  in 
a'l!  '  ilu'  •■ompan,'.  will  c.'.'a'ci  the  claims 
.if  .ill  tin-  'inri'.l  (■r('dii or.-.  I  have 
Ml  m,  X  M'  In!  n  ;i  ilollar  i.ni  ..f  the  com- I 
:'.:i:-.x  in  ai.x  f.irin,  in  dhccior's  fees' 
.  '.or  r.  iniiiu  ration.  I 

■.•  id  ''In  I  hax.'  .-i;i,od  I'oforc.  xvc  have. 
I  I'l  li'h  I  0.  kill'  I  ros.-r  and  Ulackwell 
il.;  i';iu-.(i;t  '-'.vig  in  .-.idle  of  high' 
!•.  -  hi;.'!’,  .ninlioad  of  all  kinds  tii  ! 

'.Il  -  'i  i.'i  nil.  xvhon  (omiiiircd  with  coni- 
.mii  Di.raid.'  c  .m|.(  lit  i\ o  manufacturing, 
:  II.  ■.on.'  I'll.,  Im  ai  rd  in  small  towns  in  : 
r|,i,-  th'..'  iir.ii  in.'c.  If  iioihiiig  else  has! 
iii.n  hci’  1  achii". od.  l  tussc  and  Blackwell  i 
;i.i.'  iias  txrovidi'd  cnniloyment  for  a  large 
,1,1.1  niipiho)'  Ilf  people  diiriiig  this  do- 
pa..  prtissicei. 

i.n.i  "I  ha\e  iilreadx  stated  that  not- 
1,1.:,  w  iihstaiHliiig  the  fact  that  I  have 


T^HOROUGH  F.AMILIARITY  with  all  details  of 
business  that  may  ai  ise  in  the  conservation  and  distri¬ 
bution  of  your  assets  demands  the  choice  of  an  experienoid 
'IVust  Company  as  >our  F-xeculor.  Name  this  Corpora¬ 
tion  in  vour  will. 

C/LPITM  TRUST 

Corporation  Limited 

MONTREAL  OTTAWA  TORONTO 


New  Director  Elected  To 
Board  of  Hiram  Walker 


cted  To  operating  expenses  at  STST.ijOll  .sliow- 
W  II  i.ncrea.sc  of  .$31,780. 

'am  walker  I’fjr  the  six  months  of  the  eor- 
ilcfartlix  has  Perat ton’s  fiscal  year  «'>nded  with 


not  ill.'  slightest  legtil  liability  to .  Iffcn  elected  a  director  of  nirmii  etiruing.s  ainountetl 

1.  (,.  .....  ■ _  X.  \v„rtc  it, I  J3.llS.x31.  as  compared  with  ?3.- 


,.i  lii,.  xui.  it  is  in.i  belief  that  the  great  'Valker-Goodcrham  &  Worts,  Ltd.. 
Inis  at  imijority  of  erediior.s  nf  Crosse  and  succeeding  the  Ititf;  Htitold  .Mara, 
li.ni  II  Blackwell  have  been  innocently  and  |  l''or  the  fiscal  year  to  d:ite  sales 


alker-Goodorham  &  Worts,  Ltd..  .'V'l*''"'”'’  ff’'PP‘^red  with 
eeeeding  the  late  Harold  .Mara.  the  eorrospont  uig  perio.i 

For  the  fiscal  vear  to  date  .sales  -'ftir.  an 


prixan  imiix  iihial- 


genninelv  hurt.  I  intend  to  recogn- '  eoinpare  .satisfactorily  with  those  of  _of  Gro.ss  for  the 

ize  Ibis  before  the  month  of  Jan- ,  fHo  previous  year.  The  company's  «i-'t-P>fnth  period  at  Sit.4oi,.a0..  sitow- 
uary  1035  is  over.  J  Pooda  plant  is  now  operating  at  75 

‘'(.iwing  to  th(>  state  of  negoti.atious  '  per  cent,  of  capacity  and  will  be  ‘ 


I  nients  m  tin  old  doii.n  , 
higher  in  l<■rm,-.  oi  |ii,  ■ 

'  tl'.an  the  pre.-em  .iollai 


I’x'f  ''''III.  w, ,1)1.1  he 


■•imix.i..:  d.jiiix  of  fiilfiP.ip; "  iiumi  now  being  carried  on.  I  cannot  no'w  |  speeded  up  turthor  as  soon  as  ad- 


llox.  m('i:il 
S|n  filial  - 


tA«.  rtKIHANtWl  monr^^  . . . 

j  I.eiuiing  .\ew  fork  hank.  r.-.  Iiow 

Profits  Off  But  Cash  Position ! "V" 

1  J  J  I  1  ».  l'iM>  c*()iU  ii«»  iiu'iifi'  wlia 

Improved  and  Interest  Due  ,|,o  .supreme  <  .„i,-,  o,.  i,i..-  t!„ 

.Lo'wer  ■  r  uses  argued  hi.  i  x  .  (■>.  l  eganllne  ili. 


TRUST  PROFITS  GAIN 

Toronto  Kuroiru  Tlir  I'iii.incttl  I'li.u* 
'I'or.oiifo. — Pred'ils  moiierai ely  l(,w- 
hut  increased  doposits  and  tin 
tproved  position,  tire  t.xiiiled  in 


lahly  confiiiem  .li;!i.  m 
the  .Supreme  '  ..in  t  o, 

■  r  tises  argued  Iti.  i  x  , 
Const  il  ntional  11  .X  ahi 
ligations  l(i  iiax  o,  ..id 
il  gal  ipeans  w..uii  I..- 
voliling  Ihe  rei'ji  ii  ii 
former  ITiiied  Sitiu 


ork  ht.iik.  r.'.  liow 
il  ll'i;.  fell  liasoll- 
ai.  111.  iiunior  w'liid 
in  iie.  ido  oil  ilif 

X'  .  rogti  rdine  I  lie 
ahi  o.’.a!  ioii  III  oli- 
II  old  dollar-,  miiik 
il  il.'  loiiiid  of  pre- 
irii  111  life  oi  liu' 
.ai(  eiiri'.'iie.x  unit 


le  got  erntiieiiiVs  own  make  a  definite  statement.  T  there- |  ditlonal  government  inspectors  arc 
it  w  it;;  ii.reir  v.i  ine-  fore  strongly  recommend  a  post- 1  available. 

ion  at  the  time  of  ponenient  of  an.v  action  at  this  meet- !  -  - 

itiiy  of  gold  which  it  'Vng  until  Thursday.  January  31.  1.135.  i  D  Pnwi»r  Corn  For 

ontrolled.  .  ,„ild  at  which  lime  I  assure  you  final  di.s- ;  V.rOrp.  ror 


maki.rr,  while  it  wit;;  ii.reif  v.i  Ine-  fore  strongly  recommend  a  post- 
oieiic.il  iio.-: .  .--ion  at  the  tune  of  poiicnient  of  an.v  action  at  this  nieel- 
\('iy  largi'  i|mnitiiy  of  gold  which  i)  ’'xfisi  until  Thursday.  January  31.  1.135. 
cither  owned,  eont rolled,  nr  emild  til  "hich  lime  I  assure  you  final  di.s- 
lorrow.  Legal  decision-  tire  seldom  position  will  be  made  of  the  situa- 
;•<  aehcil  upon  what  appear:'  lo  the  tion  insofar  as  personal  as.sistance 
tucrage  man.  the  pl.aiii  lo.ic  of  ii,,.  from  jne  ks  concerned.” 

cas(',  tirid  it  is  nuitc  out  of  tiu'  i|nes-  -  -  ...  - 

lion  io  foreshadow  what  eoinhmatio.i  n.p  Finaneial  Times  reaches  a 
o.  those  possitilr  views  will  he  jtd-  ,.1,ivs  of  lieniile  who  are  interestoil 


si.\-month  period  at  $d.45i).503  siiow- 
ed  an  inereaso  of  S1C3.711.  vxhile 
operating  exptvtses  :it  $1,307,173  re¬ 
vealed  an  increase  of  .$30,830. 

Farnings  for  Decemher  jiiid  for  the 
six-month  jxeriod  ended  with  De 
cemhei ,  w  itlt  l  oniptirisons.  follow  ; 

— Decern  her— 

I^>i4  |q>H  Inct 


position  will  be  made  of  the  situa- '  December  at  Higher  Level 

tion  insofar  as  personal  as.sistance  j  ,5^,^.^,,  colnmhia  Fower  Corp.xra- 
from  me  t.s  concerned.  ^  earnings  for  Deeetn-  „ 

.her.  1134.  at  $433,341,  as  coniptircd 
Tlie  Tinaneial  Tiim*s  reaches  a  vvith  $-136,503  in  Deeomber.  1133.  ro- 
elass  of  iienple  who  are  inleresled  presenting  an  increase  of  .$i).7-ll.  Uro.-.- 


1  170. S4;  1. 120. i2n 


'*  ha.sed  on  gram.-  of  pur.'  gold,  ''  - '•-mcici.'  wimom- 

"*  !’i  contrast  lo  the  LI  T  I  gtains  ..f  the  !'•*' f'l'i’i'iftt  action 

pf.scni  dolhir.  'larkot  Ih'arings  of  Ihe  fase-  ' 

*■  (iold  hloe  iiioiieiiii'x  iiov.ci.-  wm.  N’evcrtheless.  there  remains  .iti 
hrdieved  lo  have  waged  :i  .  ticce.-.-  eminent  possihilily  of  tt  (lecisi.')n  ad 
fe.l  haiile  to  prevent  ilic  l  inied  v  er.se  to  the  covernmcnl  on  one  or 
s^iaii  s  dolhii  from  sotnui;;  to  new  tnorc  of  the  points  alread.v  eniiiucr  . 

;•'  heights.  The  deinor:i1i/ed  iundiiion-  ated.  and  it  is  fair  to  .spcciilnie  as! 

I-  ot  Tuc.'diiy's  session  in  th.'  world's  to  vv  hiif  effect  such  a  decision  would 

s  oMlitinge  markets  was  tollowcd  h.v  have.  Its  ramiliealions  would  he 


hcrod  to  h.v  the  <  ouri.  or  whether  il  jihle  lo  hiiv  iiivestnient  sceurl- ' Gross  for  Decemher  at  .$1,170,817 

ma.v  not  possihl.v  ludd  that  'general  ffes.  showed  an  increase  of  .811.531.  while 's.  t 

welfare"  or  "puhlic  tiolley"  would  — _ _  _ 

iustify  a  decision  ('(imidetel.X  uph(ild- 

uig  government  action  '  '  .  ■■■.  ■  ■  - .... 

'larliot  Ri'ariiitjs  of  Ihe  fiise-  ' 

N’evcrtheless.  tlierc  remains  .iti 

eminent  possibility  of  tt  decision  ad  A 


>prr  I  :.|.  .  717. 50t  702.821  14.780 

let  41  1,244  426. lOJ  6.741 

— 2>ix  Months  Ending  December  3ls.t — 
1035  |„cf 

^  ^  J 

ros;*  b.4it>.50J 

per.  I’.ip.  4. 507. *>72  4.2?I.I52  2(>.820 


2.I48.i3I  :.0II.b07 


might  well  weigh  the  advantages  and  ^  sion  in  the  eorporation's  in.ldi.igs  ev.  litinge  markets  was  lollowcd  h.v  have.  Its  ramiliealions  would  he 
drawbacks  of  these  systems  before  !  of  high  grade  hands.  relative  calm,  tind  informed  kanking  numerous  and  hard  to  t.)re.-,>e.  hut 

proposing  their  adoption.  Mithouf'  Balance  forward  is  iner.:.  ..I  h.v  Muariers  hclieved  ihe.v  .saw  langihle  liicir  general  bearings  might  he 
i.enturiug  quite  as  far,  the  United  ,  $10,000  to  $418.8x;i,i  .i'  ,.  di-  cvidi  i.ce  of  official  intervention  from  ihese: 

states  have  demonstrated,  through  ,  g  cent,  ami  xx:  ;iiii':  tihroad  to  steady  the  Fr.vieh  ti'tiiic.  |  I.  t'ince  there  is  nothing  In  the 

flieir  experiments,  that  prosperity  I  ,  .tno.OOO  off  office  i.vcinis.  s.  ‘‘ti'l  indirectly,  other  gold  ctirreii- 1  law  to  prevent  the  eominuation  of 
■•g.nnot  be  bought  vv  ith  public  money,  I  were  8680,335,  or  .sn.Ti'  per  iihn  devaluation  policy,  it  is  hard  to 

-  latever  the  price  oue  is  P*’CI>ai;ed  ,  gj^^re.  This  is  ciulv  slighth  lower  confidentiv  stated  in  :-..mc  see  why  the  gold  stocks  should  di- 

'  ri'cihm-  'Vffici'eut  .$730,193  re])orUd  ‘ for  thi.  international  hanking  circles  that  i  rectly  he  greatly  ini hicnc'd 

.Pi.tUjn.1  efficient  „ovctnments  Bank  of  Ftiinee.  pnxhahlv  xvith!  3.  .x^ince.  the  dpcision.4  ar 

xeXssiirsSaUe^^^^^^^  assets  oi  .c:,,.;;:,.-  ihe  a.d  of  Uni,..d  Suues  amh.xritie.s.  I  ,heter.,,m.  to  affect  not  ,h 

•  •enrinto  the  prSem  'he  sum  of  .$53,481,033  repre-  aelivoly  engaged  tn  .selling  doI-|use  of  gol.I  so  much  as  pas 

^ ispnts  morttraire  nrincin'il  -ind  in-hirs  and  buying  t  riuncs  during  the  j  ship  relations,  tt  s  the.-o  ih 
I  cm  as  they  have  penetrated  into :  sen  is  mortgage  principal  .inii  tu-  hm-it,  ■  i...  .t.mri.. 

other  .systems  But  if  the  State ! 'erest  i.t  all  parts  of  fanada.  In-  '  break.  be  (hirflv  af.etted. 

•JUlUt  OLClIir*.  JJUI  II  UM  C'laic  ,  .  .  .  .  .  Th*‘  rOl>n!Mn /ahI  of  *  l  Vn-nort.  l  u  xt'InVL  rtv 


i.he  aid  of  I'niti'd  i^lates  uiithoritios,  ihrrufore.  to  affect  not  itie  liiture 


'•(•{xprrZ  the  presenrec^^^^^^^^^^  'he  sum  of  $53,481,033  repre-  engaged  in  .selling  doI-|use  of  g.,hl  so  much  as  past  owner_ 

icm  as  they  have  penetrated  into  j  sen ts  mortgage  principal  and  "i-  tr.uncs  during  the  ship  i elatu.t^ 

other  .systems  But  if  flic  State ! 'erest  i.t  all  parts  of  fanada.  In-  '  break.  ,  ,  ,  ,  be  (hirflv  af.ctted. 

x,-;mders  away ‘from  the  field  ol  its  'erest  .autstanding  as  shown  in  the  ,  ^he  rccogni/ed  reluc  ame  of  t  orporaiions  which  made  gold 

•X.  ivities  and  s^ekTto  subsiittite  i  s  balance  sheet  has  been  reduced  in  <'.ei" roei s  In  tim  past,  n  obliged  t.v 

I  r>r  11, f.  x-po,-  hx-  lo-.rix  of  the  uncorttunty  a-  to  vvlieilu’r  Ihe ,  iKiuidaic  them  In  the  e(tiiivalcnt  of 


Initiative  to  that  of  its  nationals, ;  the  course  of  Oic  year  by  netirly 
.  cnfu.sion  is  only  worse  confounded. !  $500,000,  the  amount  now  being  $1.- 
"There  are  people  who  imagine  570,695. 


rlttil  economic  problems  can  he  .scl- 
i.led  by  .speech-making.  They  ac- 
.•use.  for  instance,  the  banks  of 
checking  recovery  by  refusing  suffi¬ 
cient  credit.  Such  critics  are  pro¬ 
bably  the  very  one.s  viho  not  long 
ego  reproached  the  banks  for  grant¬ 
ing  credit  too  freely  in  aid  of  specu- 


$500,000,  the  amount 'now  being '$1.-  '''dUir  value  of  g.dd  might  be  reduced  I  gold,  would  find  their  total  pay- 

”^0  G95  'viiiio  IT  was  m  fraiisii  from  ubrnaa  tnoiits  irroaily  iincreascil  without  u(»r- 

■  by  the  comin.g  gold  ('lansc  decision  |  responding  increase  iu  income.  If 

( asb  .\ntl  Iifvestnients  Hlghixr  ,,|  (||,.  siiprt'nu'  r(iiii  i.  was  l•emov(‘^l  j  ihe.v  were  aixle  (o  pay.  their  homi- 

fash  is  increased  from  $3,034,718  by  assurances  froi.i  ..I'ficitil  (imirtcrs, :  wdubl  Ik  ('spondingly  enhanced 
to  $3,514,918,  iuvestn.eats  in  Do-  it  was  believed,  iliai  ibc  btiiiks  nn-|in  value,  while  if  they  were  driven 
minion  and  provincial  bonds  arc  dertakinp  the  -hipmeiiis  would  not  into  hiinkrupicy  their  hontls  would 
up  from  $3,580,933  lo  $4,410,339,  have  to  bear  aiiv  lo.-s  .oivolvvd.  I  suffer  correspnnilin.gl.v , 

ti-KIlrx  i  r»  Wixnfle  rii.n*.  \Vn  >;h  i  11  Cl  1  tU  ri'OoFlrd  tIu'  fllinnint-  n  TifniLv  if  rninwl'ittXfl  in  thr*  iiitl 


•  Tvi'ilc^  for  errant- 1 investments  in  bonds  ^mar*  Washin.cton  ronoriid  tlie  appoint-  r>.  IJanks.  if  reinsiaied  in  the  luil 

otV  rrpHif  ton  frpelv  ill"  aid  of  J^*deod  by  the  Dominion  or  provin-  n'iCnt  of  an  a\Mv.r,i  and  iinyioldins  possc.'^sion  of  iheir  told  holdings*. 

iKt'ive  rnerat inns  which  rulniiriated , governments  areiipfrom  .$877.-  l^en.vte  conservative  uli..  has  fought  would  he  ( orrcspondingly  enriched 
••  the  cradi  of  ll’^l  'iaain«t  which  *  c-"  I”  $1,518,389.  Ujuds  of  muni- i '  le  Admuix-trai ton  .-  moticitiry  moves  land  their  .-locks  c.irrespondinglv 
'  oTinkf  (hemseh-e^wan^^^^^^  i  cipalitie.s  are  lower  than  a  year  .  -  VIrginia-as  chair-  i  raised. 

imblic  as  carh^  a.s  the  beginning  of  ago  by  $373,111.  The  uet  rc.sull  of  "  ''■'inbin'^  a"'*  curiencv  .sub- i  .c.  Common  si.K-k-  would  Mifl'er  tn 

IGP(.-  '  '  changes  in  iiiv'cstnieuts  is  a  •xory ,  '''b'ch  will  consider  all  prof. ortion  a.s  the  bonds'  and  otber 

"To-dav  theix-'  Is  grumbling  in  '  considerable  strengthening  in  the  'f’-'-'filn'io'i  m  Hus  session  of  '  ohlicalion.s  which  preceded  them  m 

t  mny  quarters  that  the  banks  "hold  .  liquid  po.silioa  of  the  corporation,  j '  remain  ' '“-''i "  I— /'"'.'“"T*'  ,  ,  . 

among  their  assets  tar  too  large  a  :  which  now  exceeds  76  per  cent,  of  ..  Imitv, duals  v  ho  vvTre  rem.-tatrd 

..-.xn.xrrton  of  -overnmont  bonds  and  its  deposits.  ,i  siknt.  but  ilp.ii  vveio  .lomids  1  i  ,  owner.-bip  would  be  | 


roportioD  of  government  bonds  and  ;  its  deposits. 


tar  too  small  an  amount  of  eommer-  |  Although  interest  lates  paid  ou  ;  preeedenl  iu  d.Mng  cvery- 

.•m!  paper.  M  ha  arc  he.se  critics  debentures  ami  on  savings  i  e- ;  j,,,,.  its  deei- 

crivingat?  Should  the  banker  com- •  posits  arc  Jower  than  Htru'erly.  | 

.(2)  his  eustome.rs  to  act ept  credit  there  is  an  iucrease  iu  each  of-  pns.sihiliiy 

•  hich  tney  do  not  require;  bhouia  these  items.  Debentures  payable  i'i'i|,a(  j,K  ruliii"  mi'’^ht  be  handed 
ic  incite  the  manufaeiimor  to  aecu-|  Great  Britain  are  increased  from  i  ,  Monday,  however,  it  could 

.(.u'ate  stock.v  of  unsold  goods- the  .?n.683.446  to  .$13,230,651.  while  de-  ,i,prearier  ho  annotine.vd  until 
.merchant  tn  e.xtond  credits  to  cus- •  ijcj^turcs  payable  in  Canada  arc  np  Cebruarv  4  because  of  tut  intervi-n- 
1.  mers  who  will  never  pay  him  back  $28,897,210  to  $39,373,668.  5>av-'i,,„  leccss. 

the  landlord  to  increase  the  num-  deposits  inerea.sed  from  -'ll.-.  -ru  a-  Iccim 

ter  ot  his  vacant  houses — the  thntiy  ,  g-^  $15,316,613.  i  ^  roints  At  l!>sue 

■  .^iceulate  for  the  sole  purpose  of  I  ^vTiile  what  is  considered  an;  The  follow  ing  Minima  ly  m  the 
.  tificiaily  Ktimulating  business .  :  adequate  provision  has  been  made  situation,  whivh  discusses  man>  of 

The  General  .Manager  for  possible  losses  and  deproci-  the  points  which  have  been  hrought  | 

Fi  nest  Gnimont.  general  manager.  i  ^tiou  .securities,  the  directors  "ut.  and  w  eighs  Hieir  significance 
-viewed  the  bank's  financial  post- ,  p^ye  decided,  the  report,  sttites,  as  has  been  issued  by  tlie'  I  itch  Fnh- ^ 
lion  and  drew  attenlicvn  to  ilic  fact,;j  conservative  and  precautionary  lisliing  Coniiiaiiy: 
ibat  depo.sits  had  increased  hy  $2,- ,  Pleasure,  to  increase  ('xi.stiiig  in-  Several  cases  have  liecn  (onsolid 
\35.F2<'  and  the  number  of  depositors  .  contingt  nev  reserve.-  ated  in  the  iiti'.sent  hearing  at  Wa.-h- 

I'lom  4'i5.9'30  to  4i>8,023:  the  ratio  ot  |  py  $3,000,000.  ami  liave  ’according- ^  lOR'on.  They  involve  foni  major 
•lUiekly  realizable  assets  to  publicly  transferred  this  sum  irom  th,  <|uoslions: 

liabilities  rose  from  64.59'’;.  '<>  I  reserve  fimd.  After  making  th.:  Hail  the  ov  crnmoiii  Up?  right, 

xyl.SGve.  I  appropriation.  tJm  re;;ei  \c  mti.i  'o  •■iki'  gold  iltat  was  the  iivopcriv 


believing  it  w  a.s  lolUiw  ing  ti  well-  rorrcsp.nidingly  enriehed. 
c-stablislicd  precedent  in  (hving  cv (tr.v-  j-,,  par-rc;iching  arc  the  possibilt- 
lliln.g  pusstbb'  |.)  exixedilc  its  deci- j  deiMsiciP  on  any  or  all  of 

ixion.  these  poims.  '.1.11(1  .m  dnhious  is  the 

Asid('  ll■(.)nl  ihc  rcinol(v  po.ssihilii.v  account  of  th<>  vexed 

that  its  ruling  might  he  .banded  involved,  that  iliere  would 

down  next  .Monday,  however.  i  ootild  .  ijit],,  i;r(>tiiid  at  this  time 


Commenting  on  the  advent  ,,,  s.-,  ,;, 00  01,0  xvhh  b  1  prixaie  persons  a.nd  corporal hm- 

.  heap  money  conditions,  Mr.  Gui- j  more  than  7l  ipi- Cpt  n..-'  pa  1 " ''hont  paying  for  ii  in  cntrency  at 

'oont  said:  “Cheap  money  may  be|jjp  caiiital.  a  figure  correspondim;  to  the  wortii 

■idvantageou.s.  provided  the  lowering  j  ,  ■  .>1“  iIk'  gold  in  the  .ipen  niai  kcf.' 

(if  the  rental  value  of  money  results  j  iriM  1  o.  1  mijis  1  p  o.ivcrnmcni  th.  rigli'  | 

'1  a  reduction  of  taxation,  through  TIp!  f'antula  I’ei rmimiii  1  r.i-,’  t.,  i.aUr  gol.I  which  'v:ts  held  in  Irnsi  ' 
ilic  lighieuitig  of  the  burden  of  C4nnp;iny,  the  siil.siilirjrv  .0'  thi-  inhiod  cold  . .  .  nri.’aii'.s.  ili.'rehv 
oublic  debt.  The  amount  of  taxes  i  mortgage  ( orporation.  had  ip.i.fli  .r.ollii'x  ip"  ih('  Imi-i  clnir.acier  of  ibc|' 
vhieli  must  bo  borne  by  ]irivatC|in  Hn*  year  jn,  1  cktsed  of  $'i.5,'»6;i.  tcLuienship  as  h.  iv.een  lis.  II  ami  ^ 

enterprise  constitutes  an  clement  tin  incr(':isi'  ir.im  .s73.!l2ii.  At*.  ■  i.'i.  the  hobb'r  of  ih(  I'eri  if  icales  " 

of  gro-wing  importance  in  determin-  meni  of  tl..;  .puril  dividend:  of  .;  Ibid  the  troveriiiiKUif  tip  right  | 

ing  cost  prices.  A  .iecrease  in  ’  imr  (eiti  op  i|,„  ca;)itji|  of  (o  lermiiiaf,'  or  ca.’p'el  ihc  oldigaiioii 

interest  rates  may  benefit  a  eorn,-  chP.  .ind  aficc  1 1  jmitfoi  rin,.  $,'!ii.n(.i)  "I'  .  otiiiact  i'uolvcd  m  ilie  so-ctilled  j 
aany  issuing  bteids,  on  coiKiit.'in  j  10  inve.slineni  refiervo.-,  ih*‘  -nr-  "tadd  cl.mse  agre.-ment.-.”  emtK»(iie(t  1  ^ 
'hat  increased  taxes  do  not  oft- '  plti.s  forw  .-int  .$70,174,  .  "p.j.arcd  in  corporation  bonds,  per:  ontd  note::,  ^ 

.-ct  the  advantage  of  a  reduction  with  .$68,714  a  ve.ir  ago  ■■"id  oHier  in.sf rnmcnls'’  1 

.-.f  fixed  charges.  Lower  money  Gro.---  .m-et..  ,,f  ,1,,.  i  ll  Mad  ilic  government  ili.'  pow  ■  j 

(20sts  foster  a  revival  of  economic,  pany  urc  in,  .eased  ..nh.  la  itially,  ‘‘‘i  ahi. .gate  it:,  own  .cold  cltiiise  | 
activity.  It  is  however  dc.sirtihle  from  $.35  371.751  to  $3s.!7l.76».  Tlic  '-'nliacis  ('mbodied  in  Libx'ity  j 
lo  guard  against  any  exaggeration  !  gre-i ter  pat  t  or  itds  iticr-  a.c  ■  in  Bomb,  Xoie:;.  etc" 

in  this  direction.  In  a  cmntr.v  .  the  , -.lai.  ::,  t,  ,,,.,  .  .^,,,1  x  .,0  C«>  \ssnming  ihai  iIk-  obligaiio.’i  ^ 

like  Canada  'where  goxernmenis,  i.ount.  Imt  th,:.'''  1-  .in  in-  Robl  could  1..'  abro.gat.'d  inso- 

miinicipalities.  a.'id  in  normal  t inier.  l  r  reast'  m  Up  giiar.ipie,  ,|  ini  t,  ac-i'‘"’'*i'  cold  itsell  wa:  conc'riu'd. 

privtite  eiiterprisp  call  freqm  ntl'  (onat  riie  m.xn.ya: . or)i.ir.i,li,)n  oo-nsliiiPional  law  ri  qnire,J^ 

upon  public  credit,  it  i;  highl-  own.;  hs  pm-  ..oip  '..t  i|„  .,ipii;U  a  settlement  in  .soinelliiiig  cl.;,'  icur- 


for  iil1eniT>l''.!lg  it  sperulat i\ e  hopginc 
or  aniii.ipalion  of  the  rc.-ults  of  Hic 
decision. 

granTdelayin 

WIND-UP  CROSSE 
AND  BLACKWELL 

Creditors  Told  of  Failure  in 
Nesfotiations  to  Obtain 
Purchaser 

JANUARY  31  IS  LIMIT 


in  this  direction.  In  :i  countr.v  the  ,  :.iaii  :;,  imp  i,.  app  n.  (  nr.. 
like  Canada  -where  poxernmenls,  ,.Munt,  Imt  th,:.'''  1;  .m  in- 

municipalities.  a.'id  in  normal  t  inier.  l  r  rease  m  u,,  gii;,r,ipic.  ,|  n  n  ;,  a,-. 
privtite  ei’torprisp  call  freqnetitl'  (onal  riie  ip.xi  iga:''-  .•orpor.i.lioii 
upon  public  credit,  it  i;  Iiighk' cwn.;  hs  per  .■eni,  ,.f  U..  ..ipiial 
desirable  to  preserve  an  active  j -tock  i.f  tlie  irm  i  ,  ,,„ip,-un  Thi.; 
market  for  fixed-revenue  seniritie.s.  is  ,-,rrief|  in  u,,.  p.arcpi  ,  .mipa.ny'i; 
If  the  yield  on  such  securities  |  i,p,,h!;  ■, -it  j,,,,.  ,, 

should  fall  below  a  certain  b'vcl.  j  Ppok  valiii!  of  .j;  1.(7  pf  r  '-.ii:,,,. 

a  large  number  of  prospective  in- 1  - - 

vestors  would  desert  this  class  of  1  »  m  ^ 

"I CENTRAL  CANADA 

GURD  DECLARES  i  EARNINGS  STEADY 
REGULAR  DIVIDEND  - 


,  -  I,.,,.,  !  Toront.i  Uurrati  Tlir  Kinanctal  Timet 

ihcf',Mn  ’Joi.mio.  Hope  of  paying  the 
.  creditors'  cltiims  ..I  f  rosse  and 

/  '  .y  i  Blackwell  Lid.  wa:  iiold  out  to  a 
Is,  II  aim  .  ■  r  .1-,  1- 

.  I  meet  mg  of  uiisecnrcd  creditors  d 

...  I  the  conipa.nv  by  All, in  Boss,  presi- 
ii'-.'t"  I  ib'Ml  of  til,'  William  W  rigley  Co,  tind 
Vl  - !  ''  birge  cr,'dilor  of  llic  ,  oinpauy.  On 

.  ,,  I  i  ,  .  (*^*Vi*  ^  i  ibo  basis  of  Mr.  Bo,-:  '  :  lai.einent.  th.- 

1.  in.e.simm,,  .epm-vo,.,  ip..  -.„r.  ’  g..ld  chins-  agreements  m.ibo.  led  I 

‘  -’.'f  -cc-V.'*  "'"’i""-*''  "1  bonds  per:. 'iml  notes.  „f  .,„v  ;,mion 

vvn  .  .>68.,  14  a  ve,,r  a-o  xv.ml  up  tli-  al'lair-  ..f  Cn., ssc  and 

Ln,...--  !i;'-et..  ,,f  ip,.  .  ..ip  H'"'  government  ihc  I"'"  '  r  H 

pan;.'  arc  ,n.  .eased  .,„|,Ma  lUally,  ^1  y-  abrogate  it:,  own  cold  clause  |  ;.  appoj.n.ai 

ti'om  $31,3,1.751  to  $3S.tri,ri,».  T'lc  .  "n, ho, bed  in  L.berty  p,  amermine  the,, 

.--re  iter  pat  t  01  Uos  .f,(-r.  ;,.c  .  {„  B..ii,b,  Note  .  etc  positi.m.  told  Hie  meeting  that  five 

Hie  (-.tat-::.  U  UM,.  PP(,  'H  \ssnm,ng  ihai  H,c  o  digalio.',  failed  1,. 

<-"Unt,  Imf  Up,....  ,,  o  p:r.  gold  ronid  b.'  abrogat.'d  mso-  for  the 

crea.se.  ,n  Up  gnar:,p,e.  ,|  1,  ,,  :,  a.-dar  a:i  ,h-  cold  itsell  vva:-  , -oncer, u'd.  ,.,.„„,apy.  Mr.  Bos- 

(onnt  Tlie,  „:.x,,g.x;..-  -„r,,„r,i,i„n  y'"'  co.-isutn- tonal  law  n-qinre , 

<'wn.;  :.s  per  -onL  U,.  .,(„i,;U  a  aclement  tn  .something  d.;,'  i.-ur-  ,p.nnite  otter  of  personal  assistan 

rt.,xck  ,.f  the  ira.  l  ,  Thi.;  •  at  =1  figure  eorre:;pondm.:'  to  p, 

IS  ‘^.irried  in  the  p.armit  ,..mpanv’,-;  beorettca  g.d.i  valm-  o.  U.e  ,, 

bo"hs-at  par,  PiUpmgh  "  1- a,  I’Tl  y::"’""'' ‘  imso  of  iheir  claims  by  anv  action 

book  valne  of  .iu,, 7  per  \ssiimpfnms  j  ,  ’ 

- -  "''r-siins  have  .is.-.,m,.|  hat 

rPMTRAI  rUMKUK  Hon'ru,r;mvvm;  d  UP  gox™^  T'  v'"  '  m' 

ttlNlKAL  CANADA  'x,Mghi  ..f  h„-  .•b'nar.,y;!;;;;;,.,; 

FARNIMfC  CTCAnV.-*-’  'nle  Rovermnent  iia^  ‘h.");’’!,;  ‘pam’‘''',s 

L1AKI1II1UJ  jltADY  I'"  'be  weirlit  of  Um  dollar  , pa, {.Vials  .supplied  durhip 

whenever  it  get;,  readv  and  vviihonti  .  .  ^ 

-  ...  .  I  ,  Hie  past  year. 

t  o  nn  nn  .  .  notice,  aiid  It  htis  done  so,  as  a  r,  ■ ,  , 

-•M  "  O.09  P.C.  on  Stock  —  jHult  of  the  conditions  during  tin'  |{<>>‘S  s  Matcineiil 

A.ssets  Attain  Slightly  'earlv  ‘thirties  whi'n  the  weight  of  Mr.  Il.'ss’  siuienieni,  as  present, 'd 
Reduced  'b*^  R‘'’bi  dollar  was  iiiaHriidly  alter-  . 10  the  meeting,  reads  as  follows:  — 

_  ’  'cd,  Tlu.  legal  tender  rase.s  after  Ihe,  "'At  Ihe  meeting  h.  Id  on  fleet  in 

I  oroni.o.  — .  I'aminir-  1  iv-i^  '''*  ''  nr  <lefini, ely  settled  th,  fiow-lher  6.  II.'IIL  in  this  room,  T  outlined 


Action  Take  in  Payment  Due  _  '''b  'I'ht.  legal  tend, t-  rase.s  after  the,  "Al  ihe  meeting  In  Id  on  fleet  ni 

1  _ I  D  r>„  loronii,  .  ..  iUivil  War  tlcfini, ely  settled  tin  ftow-lher  .1,  II.'IIL  in  this  room,  T  oiillineil 

Last  January  Better  -  aiul’a  further  smau'  niiucHon  'b''  .Raverntnent  to  substitute  ti'ai  some  iengih  my  rthdion  as  a  larg, 

suits  Expected  hi  as.set.s  ,.s  ,-op,,rte,i  Pv  O.m  ■  I  ^  standard  of  value  in  settle-  shar.-hobler  with  Crosse  and  flhick- 

-  |a,la  Loan  and  Savings  Coiupanv  f,>{  st.-indard  of;Wcll.  Limited,  of  Canada,  iniring  my, 

At  a  meeting  of  the  direeioi-  of  j  ipo  year  ended*  Docembt'r  '1  I'l'M  ;'"'''ie,  in  cases  vvliore  no  speeifie :  forreii  participation  in  tip'  Canadian 
Charles  Gurtl  &■  Co.  Liuiiled.  bold  I  .Vet  profit.s  after  deductin  '  all  man-  to  fuiy  in  t-'o'''  '"‘<1  been  com p;uiy  to  Hie  Cros-  timl  lUtick- 

rhhs  week  the  preferred  dividend  j  iigcment  tuid  other  exptViscLi  and  These  facts  must  he  taken  as  !  well.  Ixw'.don,  Fnglaml.  r,  fusal  to 

that  vveut  into  arrears  on  Ja-nuary  |  making  provision  for  ;il!*'loans  i  Prior  assumptions  lo  he  iiseil  in  re.t- |  cunt  inno  payment  of  divid.utht  on  tip' 
iBt  was  declared  payable  February  j  amounted  to  $20'' 281  or'  8  iP1  mV  -'’‘’"''H'-  Rboni  the  questions  whieU  preferenee  stock  hi  th.'  B.iltimorc 
1"  to  shareholders  of  record  f  '*;!)- ;  cent,  on  a  paid-up  o', apital  ol' $  ’ 5i‘i  -  in'ti  n""’  "b  f*"’ ‘^‘'tHcmcnt  and  which  I  and  Toronto  eomtiatii’ -.  notwilh- 
ruary  Isf.  It  will  bo  recalled  ,hat|0(i0.  In  l!i33  earnings  u'ltallcd  $303'- !  b"'*^  never  before  ap)K;tr,-d  in  ex- I  sutndin.g  the  nncoiidiiimial  ..inti'tiniec 
when  consideration,  was  being  givt'n  | -163  or  S.09  per  cent  tind  I,' 6*  iteV  '‘RHy  'bi'  form  in  America.;,  ensti- '  w  hich  w  a.s  endorsed  ,'n  ,  a.  It  cerli- 


At  a 
I  ha  Ties 


iactly  this  form  in  America.;,  ciiisti- '  w  hich  w  as  endorsed  on 


to  the  div  idend  last  year  the  diroc-  cent  in  1133.  Dividend.s  ah.sorhed  ' ''"b>ni‘l  'iiw .  The  tact  that  tliev  fieat,'. 

tort;  decided  lo  wait  until  result:;  for  $200,000  aud  after  adding  previous  i  ba'f  *'oine  U|>  in  fUiglaiid  and  oHier  ".At  .several  me,  tine-,  w  lUi  the; 

the  full  year  were  known.  balance  of  $141,580  the  balance  cur- ; ''""n'l'b’s  and  have  been  seUled  in  siniill  c.itmiiiuee  which  >,>ii  apixjint- ' 

In  this  eonaeetion  Prc.siriciU  .A.  ried  forwartl  totalled  $113,861  favor  of  the  eonlemions  which  ,.ur  eil  on  December  6.  1931.  I  have  o’lt- | 

.Mc.A.  Murphy  states  that  the  annual  j  Total  assets  are.  down  to  $  1.798.- '  ^Ntvernmenf  is  novv  inaktng.  is  not  1  lined  Ihe  ncgoiiaiioiis  being  curried 
statement,  the  figures  of  wliich  ,$61  from  $4,799,602.  A.s.sets"  coii- j 'be  point,  as  was  noled  by  ixne  of  Ion  by  111,2  witb  cii  lain  largi-  .Amer-} 
hortly  will  be  mailed  to  sharobobl-  sisHng  chiefly  of  stocks*  arc  carried  !  Hie  .Instieos  in  the  pri.-;,;n,  hearing.  |  icun  and  Fanadian  houses,  any  one  1 

era.  may  be  anticipated  a.-,  showing  ;tf  $3,597,425,  and  bonds  of  .$802,970,  I" e  iiave  a  written  ironsiii aiion  ami  jot  which,  if  succ-ssful.  would  pro- j 

tl  balanced  budget  witliiu  :i  very  both  of  which  do  not  exceed  the riiar- 1  o  body  of  eonstitiitioiiiil  hiw  of  our: vide  something  taiigihle  for  the  tin-, 
small  margin,  and  after  providing  ket  value.  Loans  payable  on  de-|own.  The  outcome  in  the  e.a.ses  now  I  .secured  creditors.  I  have  some  ex- 1 
for  the  full  preferred  dividends  for  mand  are  shown  at  $42,7iH.'l.  niort-jup  must  bo  predioatcil  upon  the  dx,--  pectation  of  success  In  the  effort  T| 

the  year,  1934.  N'othing  will  ho  gages  $132,815,  and  ca.sh  $6,103-  The  cision  here  ri'ached  m  the  pa.st.  jam  making  in  your  liehalf.  I 

:4hovv'n  in  the  way  of  earnings  on  reserve  fund  stands  at  $3,100,000,1  Possible  Lines  of  Iteeisioii  "A.s  1  have  .stated  to  you  before.' 

iho  common  stock,  though  a  slight  which  Is  equal  to  84  per  cent,  of  the  i  It  is  evident  that  .several  line.-  of  j  you  and  I  arc  the  unsecured  credit- 

degree  of  benefit  in  this  regard  paid-up  capital  of  the  company  'adjudication  might  he  followed  inlors  of  Fios.?e  and  Blackwell,  and  Ti 


National  Trust  Company 

L  i  ni  i  t  ft  <1  Ji  •/ 

Ualuuce  hhcel.  3lt»l  December*  193-4 


<3.4 PITA  L  ACCOUNT; 

Ofticr  Prcuiisos  and  Sale  l>c|i08it  >  aulta  at  Toronto.  .Montreal 

Hamilton.  Winnipeg.  Saskatoon  and  Tvdmunton . 

Real  Estate  held  for  sale  under  mortgage  foreclosure . 

due  and  accrued . . 

Mortgages  and  .\grccuiciils  for  Sale: 

Principal .  .$l2,7.xh,4 1 .3.A9 

Interest  due  and  accrued . . .  121  ,.$89.36 


l.onns  nn  Ronds  and  Stocks . . . . . . 

Securities: 

Provinces  of  liaiiada  . . . 

<  nnailinn  .Municipalities. .. .............. 

ttilirr  Ronds  and  Debentures . . 

Interest  accrued. . . . 

.■stm-ks . . . . 

Advances  lo  Estatet*.  Trusts  and  Igencie.*.  . 
Uasli  on  Hand  and  in  Banks . 

t;i  ARANTEED  TRUST  AC.rOUVT; 
Alortgagcs: 

Principal . . . . . 

Interest  due  aud  accrued. ............... 


$10,226,011 

19,82<t.27 

97,861.25 

1,891.38 


$11,260,446.07 

545.257.85 


■  .lOans  on  Ronds  and  Stocks . . . 

.Securities: 

Dominion  of  lianada  and  Prorinces  of  flanada  $.5.21.3,1 8, >.42 

Uanadian  IMunicipalities . 2,4-42.531.63 

Other  Ronds  anil  Debentures . 1,102,601.90 

Interest  accrued. . . 93,.>l.5.02 


Storks . . 

Gush  on  Hand  and  in  Ranks.  . . . , 


$1,037,114.30 

1,268,218.6t 

,3,606.22 


.$2,877,802.85 

136.316.72 


$129,  <98.90 
.560,062.12 
174,064.02 
281,481.48 


$t  l,8U.5,iO.>.V2 
I27.3.37.,37 


$8,8,>1,k:>3.9: 

n4.B6O.IHI 

1.732,260.8'! 


$6,468.46.5.2.$ 


liSTATEs.  TRl  srs  \M>  AGENCY  AGCOI  NT; 

Eunds  and  Investments . . 


i-lABfLITIKS 


- $22., .32.216.1,$ 


. .  .$2.5.3.99.5.021.46 

- $2.5.;.'W.5.«I21.46 

$2«3.l>O5.702.n6 


t:APn  Al.  Atit  .OlINT: 

Gapilal  Stock,  siibsrribril  and  lully  paiil.  .  .  . . 
Reserve  Eund . 

Diviiicnd  .'No.  140.  payable  Jan.  2.  1935  . 

Reserve  for  Dominion  Income  'i'u\ . 

Prulit  :ind  Loss . . 


$3.IMHl,00tl.lHI 

3.000,000.0«i 


.fb.tNNt.lHHI.IHI 

60,(M)0.tNI 

49.879.06 

.'558.586.19 


$6,I6K.!65.25 


(IL  ARAM  EED  TRUST  ACGtHA'I ; 

Trust  Deposits . 

Gnaranleed  Tru.st  Gerlifieates . 


$17.379,.5:i8.i6 

5.252.677.99 


$22.632.216.1.5 


ESTATES.  TRUSTS  AND  A<;F..V<.V  ACCfH  .M  : 

Estates.  Trusts  and  'Vgenries . $253,820,957.41 

Due  to  Company  for  Advances  to  Estates.  Trusts  and  -Agencies  174.064.02 


■  $2, >3.99.5.02 1.46 


$283.095.702.86 


PROFIT  AND  LOSS  ACCOL.M 

Eor  Year  Ending  Slsl  December,  lOTt 

liainnee  .'list  D<-ceml>er,  1933 . . . 

•Net  Profits  for  the  year  after  deducting  ,  ost  of  Management,  Directors’  and 
•Auditors*  f  ees.  C.ontingeneies.  etc . . . 

Ai‘PRf)PRIATED  AS  EOLI.OWS: 

(.biarterly  Divi<lends: 

Nos.  I.'i7  to  140,  inclusive,  at  the  rate  of  8/0  per  annuni  . 

To  provide  for  Dominion,  Pr«>vincial  and  Miiniripal  Taxes  other  tlian  taxes 

oil  Real  Estate . 

Ilalanee  Carried  E'orv,  ard . 


75.:57.'5..515 

.i.58..586.l9 


UOARU  <IF  nrKEC  rOKs: 
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!  of  our  recovery  from  the  depression,  Canada’s  credit  j 
should  receive  a  black-eye  because  of  the  half-baked 
financial  theories  of  the  mayor  of  one  city- 
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Publishing’  Company,  Canada’s  Citizens  of  To-morrow 

-  -  -  T"!  HFl  campaign  being  .sponsored  by  His  Kxccllency 

President  1  Governor-General,  as  Chief  Scout  for  Canada. 

.  General  Manager  (i,  increase  the  Boy  Scout  movement  in  thi.s  country 
—  '  I  from  a  mcmbciship  of  65.000  to  at  least  100,000,  is 

nd  Managing  -  itor  which  will  have  the  strong  backing  of  the  busi- 


A.  R.  W,  YOUNG  News  Editor  j  finitncial  community — and  that  should  be 

W.  A.  HIGGINS . I  parliciilarly  significant  in  relation  to  the  effort  to 

,  I  raise  S500.000  to  finance  the  organization  in  its  pro- 
moTh:::  rn^'c^rat  ^rn'aUiau  mna"  po.sed  expanded  basis  for  the  next  five  years.  It  is 

In  the  L^nitert  Slates  «  vt-t .  monlhr  hoped  to  bring  the  campaign  to  a  successful  climax 

Foreian  Subscriptions.  Si.UU  a  yrar,  ?7.uv  ,  a  • 

advertising  Rale  Card,,  on  application  .u  all  our  oii.ccs  ,n  19.3.5  to  mark  the  Visit  to  Canada  next  spring  of 
or  from  any  responsible  Adverti.sing  \;;rnc\-.  Lord  Badcu-rowcll.  the  founder  and  head  of  the  movc- 

CABLE  ADDRESS:  "I  mtimes  .  W.  U-  Code 

HEAD  OrFICL.  Montreal.  t.ancasler  0^81.  .Ml  Depart-  ...  .  '  ,  , 

merits. 


or  from  any  responsible  Adveriising  \;;rnc\-.  Lord  Badcu-rowcll.  the  founder  and  head  of  the  movc- 

CABLE  ADDRESS:  "I  mtimes  .  W.  E'.  Code 

HEAD  OFFICE.  Montreal  t.ancasler  0^81.  .Ml  Depart- 

,„pnts.  ^•'o  country,  and  particularly  a  young  country'  like 

lORONTO  OFFICF:  22f>  Bav  street.  D  E.  Canada  lia.s  a  more  important  as.set  than  its  youth. 

Charles  R  McCarlhv,  Ontario  Representative.  i  nones.  ,  ,  .  - 

Elgin  i468-2-»66.  t  This  is  recognized  by  our  outstanding  leaders  in  in- 

i.ONDON.  ENG  :  -Jj  Bishopgaie,  L.  c.  2.  Davies  &  ‘‘“'idustry.  Commerce  and  finance  as  indicated  by  their 
tvep.esentatives.  _ _  _  -  identification  with,  support  of  and  participation  in  the 

Devoted  to  the  mfere.M.s  of  the  investing  public  i/t  the  ,  Boy  Scout  and  similar  organizations.  E.  W.  Beatty 
belief  that  the  confidence  of  capital  is  essential  to  the  i.s  president  of  the  council  of  the  Boy  Scouts  Associa- 
stahility  of  finance,  the  prosperity  of  industry  and  (he  ' 

development  of  our  resources. _  _ 1  jj.  grows  the  tree--and  the 

TiONt'rEi:AL  FRIDAY.  .I.-V.\t;arY  18.  1935.  j  youth  of  to-day  rcpre.scnls  Canada’s  citizens  of  to- 
. . . . .  _ _ _ I  morrow.  Our  boys  are  entitled  to  their  chance 

Mr.  Bennett’s  Modified  Radicalism  ~Z~ 

tt  being  a  partv  gathering  the  political  aspects  of  ‘  Supervision  of  Insurance  Companies 

I  Mr.  BenneU’s  leforni  program  were  more  clearly  :  n‘SPATCHES  Irom  New  5ork  indicating  a  serious 
.  .-null  i.-  vt  movement  foi  federal  .supervision  of  insurance 

rpvpalod  at  the  CoTiservative  rallv  held  in  AlontreaJ  ^  a  •  • 

,  '  II  w  I  tn  frt  thn  !  in  the  United  Stales  are  significant  in  view 

this  week.  The  Prune  AMinustcr  added  little  the .  ^  .  .  ,  ♦  ua* 

....  irx  hio  controversy  m  Canada  during  recent  years  bc- 

information  he  nr<^v*iuuslv'  had  iiiv’cn  in  icgard  to  nis  ,  ,  • 

®  „iQh,vru  tween  the  Dominion  Government  and  the  provnnees 

nrnnossl^  and  his  addrcs.‘*>  obviously  was  an  claborH"  ’  - 

^  "  "  ’  .  ,  ,  ho  regard  to  insurance  lurisdiction.  The  recent 

tion  of  rather  than  a  supplement  to.  the  program  he  ”  ■' 

®  ■  I  li.^  :  Privv  (Council  decision  declaring  portions  of  the  Cana¬ 
ls  nuttinc'  before  the  electors  in  Ins  radio  addresses.  • 

'  ^  ,  1  It,.,)  hie  uro  Insurance  .\ct  "ultra  vires  ,  and  the  opposition 

He  did  make  d  clear,  however,  that  ins  retoims  are  , 

,  .  .  ...  f  fFDiM  the  provinces  to  the  eftorls  of  the  federal  gov- 

•o  be  introduced  ai  the  present  session  of  T’arliamenl  '  ,  •  j  ...  j 

,,  ^  ernment  to  amend  the  .-Vet,  have  emphasized  the  need 

and  are  not  merelv  to  be  held  out  a.s  a  post -election  j  .  ..  e  ^ 

,  .  T,  ,...,1  i,  ifot  some  agiccmenL  being  reached  as  to  where  federal 

indueement  tor  a  second  term.  lln.s  will  make  it  .....  .  .  •  j-  u 

...  ,  I  ,  ,,  regulation  .Shull  d  end  and  provincial  jun.sdiction  begin, 

neccssaiv  for  the  opposition  to  tlcclare  it.s  atlitude  . 

...  .  .  ,  ,,  Ihut  genera  supervision  of  insurance  companies 

and  should  -Mr.  King  maintain  Ins  position  ol  no  ''  *  .  .  , 

,  ,  ..  “  ,  ,  ,  .  ,1  u„  and  rcgiilalion  of  insurance  investments— apart  from 

more  legislation  an  early  election— April  has  been  ^  . 

®  ,  ..  .  rales  and  other  matters  which  can  better  be  controlled 

mentioned  becomes  a  probability.  u  u  .  j 

.  t.-  -  -.  I  ....  bv  the  provinces— should  he  vested  in  the  federal  gov- 

The  impre.ssion  that  his  initial  announcement  was  •  '  ,  ... 

,  ,  ,,w,  ,*  .V....,  ernment.  appears  to  be  the  concensus  of  opinion  among 

designed  as  a  blast  to  arouse  intere.st  grow.s  with 

•  v.  ,  ui-  ,,1... insurance  communitv.  The  experience  of  Cana- 

thc  Rrime  Mini.ster  s  subsequent  public  utterances.  ...  u  *  n  .i  . 

,  .u- .1  ^  i,  .  (  ,on  .  -„.ntirn^.<i  run  insurance  companies  throughout  the  dcpicssion 


the  Rrime  Mini.ster  s  subsequent  public  utterances.  ...  u  *  .t  .i  . 

......  1.  .11  „  1  dian  insurance  companies  throughout  the  dcpicssion 

The  retomis  which  he  has  actuallv  mentioned  can  f  j  . 

J,  .  ,  .  J-  1  f  I  yeai's  as  compared  wuth  that  of  the  United  fetates  in- 

hardlv  be  regarded  as  radical  in  view  of  legislation  ^ 

.  .  f  .  ,  _  i  V,  V.-  ^  ;  stilutions,  which  are  under  State  supervision,  is  ad- 

which  has  already  been  parsed  by  his  govemnicnt.  .  .. ,  .  -  ^  « 

And  he  has  emphasized  that  it  is  not  hi.s  intention  to  ’ incontrovertible  argument  in  favor  of 

upset  the  capitalistic  system,  but  rather  to  purge  legu  ation.  tt  t  .4  a.  i  r 

'  ,  ,  .  -  1.  -  1  ■  J  I  „  1  The  reported  movement  in  the  United  Slates  if 

of  those  weaknesses  which,  in  his  fipinion.  developed  '  ,  ,  ,  .  ....  . 

,  -  .  ,  .u  1  -  i  brought  to  fruition,  would  doubtless  point  the  way  to 

before  and  during  the  depression.  1  »  _  .  .... 

.  .  the  provincial  insurance  departments  in  this  coun- 


before  and  during  the  depression.  1  »  .  .  ..  • 

.  ...  ..  t  .  .  .u  .  .  the  provincial  insurance  departments  in  this  coun- 

As  the  author  ot  reforms  to  meet  the  situation  i  ^  ...  .....  - 

....  .u  TV  •  »  1  .  V.  4-  !  try  w-ith  regard  to  their  tuture  .attitude  on  jurisdic- 

which  he  secs,  the  Prime  Minister  declares  cmphati-  /  ° 

rally  that  he  is  "neither  a  socialist  nor  a  communist,’’ ' 

and  adds  his  belief  that  the  e.xisting  system  can  be  ^ 

so  changed  "as  to  make  abuses  we  have  been  suffer-  England  Showing  the-  Way 

ing  from  impossible  in  the  future  "  So  far  as  spe-  x  N  business,  financial  and  industrial  circles  of  Great 

cific  reforms  are  concerned,  there  are  references  to  '  1  Britain  the  nrogress  made  towards  recovery  dur- 


so  changed  "as  to  make  abuses  we  have  been  suffer-  England  Showing  the-  Way 

ing  from  impossible  in  the  future  "  So  far  as  spe-  -r  N  business,  financial  and  industrial  circles  of  Great 
cific  reforms  are  concerned,  there  are  references  to  '  1  Britain  the  progress  made  towards  recovery  dur- 
minimum  wages,  maximum  hours  of  work.  etc.,  and  ing  1934  is  regarded  with  satisfaction,  and  there  is 
the  Montreal  audience  was  told— with  almost  brutal  i  every  confidence  that  it  will  continue  during  the  current 
directness — that  if  they  wanted  these  reforms  they  -  year.  That  is  Hie  effect  of  advices  being  received 
must  vote  for  Bennett;  if  they  did  not  want  them,  I  by  business  men  in  thi.s  country.  letter  received 

then  they  should  vote  for  Taschereau  and  King.  by  one  of  our  leading  bankers  from  London  states  that 

It  is  to  be  noted  that  thus  far  Mr.  Bennett  has  not  i  the  year  was  marked  by  pronounced  improvement  in 
proposed  any  extreme  experiments  of  the  New  Deal  many  leading  industries,  including  coal  mines,  ship- 
type.  as  might  have  been  expected  in  view  of  the  state-  building  and  engineering,  while  the  railways  benefitted 
ments  made  in  the  opening  address  of  his  radio  cam- ;  substantially.  The  iron  and  steel  industry  had  the 
paign.  He  has  since  then,  in  mentioning  his  various  ,  highest  output  since  1929;  prospects  are  regarded  as 
proposed  reforms,  laid  emphasis  on  the  record  of  the  good.  There  was  an  Increase  in  employment  during 
government  in  maintaining  national  financial  integ-  the  year  estimated  at  237,000. 

rity  and  in  building  trade  on  a  sound  economic  basis.  '  in  Great  Britain  the  national  government  continues 
notably  through  the  pacts  entered  into  at  the  Ottavra  :  to  enjoy  the  confidence  of  the  large  majority  of  the 
Conference.  In  view  of  the  government’s  record  and  people,  although,  as  is  usually  the  case,  its  popularity 
in  the  light  of  the  reform  proposals  so  far  announced, ,  jg  waning  to  some  extent  as  the  end  of  it.s  term  of 
there  would  appear  to  be  little  ground  for  apprehension  !  office  approaches.  However,  while  there  is  some 

that  Canada,  w'ilh  Mr.  Bennett  as  prime  minister,  |  talk  of  a  general  election  in  1935.  it  is  unlikely  unless 

would  be  plunged  into  a  program  of  economic,  finan-  i  something  unexpected  happens  that  it  will  take  place 
cial  and  social  experiments  such  as  have  thus  far  fail-  ,  before  1936. 

ed  to  bring  any  important  measure  of  recovery  in  '  in  England  there  is,  loo.  a  feeling  that  the  political 
those  countries  where  they  have  been  tried.  i  atmosphere  of  Europe  shows  distinct  improvement. 

So  far  as  the  business  and  financial  community  is  and  in  this  connection  the  very  definite  result  of  the 
concerned  the  apprehension.s  so  widely  felt  by  the  plebiscite  in  the  Saar  is  regarded  as  highly  important. 
Conservative  leader’s  sensational  announcement  of  ,  phe  change  in  the  attitude  of  the  people  of  the  Saar 
policy  have  been  modified  by  subsequent  developments,  towards  Germany  is  regarded  as  being  of  great  signi- 
However,  judgment  of  his  reform  program  will  be  ficance. 

reserved  until  there  is  further  information.  There  on  this  side  of  the  Atlantic,  with  the  United  States 

will  be  a  tendency  to  judge  the  proposals  on  their  still  struggling  to  restore  prosperity  by  New  Deal 
merits  as  they  are  submitted.  Under  there  circum-  methods  and  our  own  politicians  showing  an  inclina- 
stances,  the  policies  of  the  Liberal  opposition  will  be  tion  to  go  in  for  similar  experiments,  the  British  meth- 

studied  with  more  than  usual  interest  as  to  their  sig-  ,)ds  of  dealing  wdth  the  problems  of  the  depression 

nificance  in  relation  to  industrj’,  trade  and  finance.  ’are  worthy  of  careful  considergition.  The  key  to 
Business  is  to-day  pa.-<sing  through  a  period  of  ad-  tho.se  methods  is  to  be  found  in  a  balanced  national 
justment  which  is  eliminating  many  of  the  alleged  budget-  -a  determination  that  the  government,  like  the 
evils  of  the  war  and  post-war  inflation  period.  A  people,  should  live  within  its  means, 

great  many  business  leaders  hold  that  the  way  to  That  is  the  example  which  Britain  offers  to  other 

recovery  will  be  smoothed  by  a  minimum  of  competi- ;  countries  in  the  solution  of  their  problems— in  most 
tion.  intertcrcrice  and  regulation  by  governments-  -  !  cases  a  legacy  of  the  Great  War. 
whatever  their  political  complexion — and  by  the  mod-  i 

eration  of  those  taxation  burdens  which  paternalistic  '  '  '■  ^ 

..form,  W..1  ,„.v„abiy  .ncreasT,  ^urt  Comment  oo  Current  Events 


HE.NRV  l-'OUli  IS  llic  .\iii.’|-it'ii-i 
institution  oi  oui-  lime;  an  1  P"i- 
liaps  is  in  line  witli  tlie  nalioii.il 
traditinn  of  all  time.  .Xeiiher  kinlioi'' 
coluinnisf  nor  illiterate  rope-l  "  id  • 
(llei-;  nor  oruioi’s.  nor  exliiliiiio" 
ists,  eliaraetoristii-  HioukIi  I'H 
tliein  are.  ean  eo.iiii.ii’e  wiili 

Ford  as  Hie  emliodiiueiii  " 

I  lie  fiiuduincnial  Anierii  aa  sen 

iu.s.  It  is  ivit  Hie  nonius  of  pci 
feciion,  nor  even  of  idiosyiK-ias.' :  i> 
is  Hie  genius  of  Hie  aierago  mail, 
earried  lo  a  high  point  of  persever¬ 
ance.  capable  of  great  achiei eiiie.ii s 
and  Surpassing  inislakes,  and  there¬ 
fore  human,  native,  coniprehcnsitile. 
and  very  much  the  apotheosis  ef  tin- 
average  citizen  of  the  United  Slates. 

There  arc  many  who  do  n-ir  like 
Ford,  and  some  who  do  not  irti.si 
him;  even  his  own  eniploycces  dis¬ 
trust  his  sociological  platitudes  and 
compare  them  unfavorably  wiih  the 
.experience  of  the  worker.®  in  Hie 
!  plants.  But  no  one  at  all  denies  the 
^  fact  of  Ford’s  peculiar  genius;  and  ■ 
no  one  denies  that  Ford  to-day  is 
what  he  always  was.  and  is  as  rloso 
to  the  hearthsto.ie  of  his  childhood,  j 
spiritually,  infellecliially,  and  moral¬ 
ly  as  he  was  when  he  attfnded  i 
that  liny  school-house  which  is  non  i 
a  shrine  in  Greenfield  \  illage.  He 
is  the  apotheosis  of  fence-rail  loin-  i 
mon  sense  and  rustic  stubhornness. 
The  army  of  his  Empire  wears  over-  ' 
alls;  its  monarch  enthrones  himself 
at  a  drafting  table;  his  iirinie  and 
other  ministers  wear  .iiixious  and|i 
sometimes  periiloxed  faces.  There  i 
is  around  Ford  the  iron  Face  of 
Rower  without  its  vestments,  the 
indomitable  will  without  any  pub- 1 
licly-audiblc  decrees. 

If.  i;-  -v-  ^ 

Ford,  as  the  world  knows,  wasj 
born  in  Greenfield.  Mich.  Me  ccle-|' 
brated  his  seventy-first  birthday  on  !  ■ 
.Inly  ;;rt.  His  education  was  that  ' 
furnished  by  the  Greenfield  district, 
school.  As  a  hoy  he  pottered.  Did!, 
things  with  wait-hcs,  clocks,  what-  j 
ever  mechanical  thing.s  he  discover-  ( 
ed  around  him.  In  fact,  if  was  hiS|i 
early  inquisitiveness  in  the  matter  i 
of  watches  that  led  to  the  only  sole-  i, 
cism  in  Greenfield  Village  the  < 
transplanting  from  Ixindon  of  the  Sir  |i 
.Tohn  Bennett  Gog  and  .Mago  chime- , ; 
striking  figure.s.  This  early  environ- H 
nienl  and  Ford’.s  adoption  of  fhema-  i( 
chinist’s  trade  sum  up  the  man;  all  i( 
else  is  merely  supplementary  deco-  | 
ration.  He  lives  very  close  to  the  ] 
earth;  he.  worked  on  and  with  it  in  :  j 
his  earliest  years;  his  genius,  which  |i 
burgeoned  so  signally  in  the  nia-  : 
I’hinist's  development,  never  got  far 
away  from  the  soil. 

Wherefore,  there  came  into  exist¬ 
ence  the  Model  T  -which  was.  is,  and 
always  must  remain  one  of  the  strik-  i 
ing  landmarks  /if  .\merican  civiliza-  ; 
tion.  There  is  no  minimizing  the 
psychological  effect  of  that  prodiic-  ' 
lion,  for  not  only  was  it.  of  itself, 

I  he  key  to  a  wholly’  new  co.iception  | 
of  popular  privilege  hut  it  also  open-  | 
ed  the  eyes  of  an  industrial  nation  ! 
10  the  importance  of  the  little,  ihrif-  , 
ty.  ambitious  million-headed  ulHni- ! 
ate  eonsunier.  The  ei-caturr.  even- 1 1 
lually  of  mass  production,  it  remain-  ' 
ed  for  years  the  symbol  of  individ- : 
ualism.  3’lie  car  ran.  And  liowli' 
But  it  emerged  from  the  factory  vir-  |' 
lually  .Hide;  and  each  owner  cm-  ; 
bellished  it  as  he  wished.  l-’or  one  | 
bumpers,  for  another  a  indsliield-  j 
wiper,  a  rear-vision  mirror,  a  foot-  j 
throttle,  a  sun-hlind,  a  speedonie- ■ 
ter,  and  so-  on  to  the  extent  of  a  Ter-  , 
rifle  business  which  grew  up  under  |  j 
the  hopeful  and  profilable  slogan.  , 
"Accessories  for  Fords.”  F.’ven  in 
this  day  of  slicked-up  automobiles,  i  j 
with  elaborate  standard  equipment,  i  < 
there  are  literally  tens  of  tliousand.s  < 
of  motorists  who  look  back  with  i 
profound  emotion  to  the  day  on  which  \ 
they  came  into  int-rcdihlc  possession, c 
of  their  first  Model  T.  Each  car  H 
1  became  a  reflection  of  its  owner.  1 


By  KAPPA,  ill  Barron’s  WrcUIy 


of  wealthy  men.  I'herc  were 
disagreenienis  on  the  form  ami  pol¬ 
icy  to  be  embodied  in  tiie  proposer! 
pstahlishmeiit,  and  F'ord  simply  took- 
the  whole  thing  into  his  own  lianrEi 
and  did  what  he  wanted  lo  doi  He 
has  never  made  such  a  misiako 
again;  in  everything  he  loiiclics,  in 
his  business  as  in  his  hobbies,  he 
travels  alone.  That  the  time  came 
when  he  got  rid  of  his  parincr.s  i.i 
file  original  F’ord  entei’ii.  lse  was  in¬ 
evitable,  also.  It  is  part  uf  Hie  man's 
character.  i 

«  *  ¥  '• 

.Mr.  l-’ord's  emi>ire  is  real  and  j 
comprehensive.  f.'U’  lie  licgan  as  a  ' 
man,  who  "made  tilings  do"  and  has 
been  intent  o.i  eliiuiiiai ing  waste — 
of  time,  energy,  malerial  ever  since, 
There  was  a  time  may  lie  now  - 
when  his  steering- wlicel.s  were  mere¬ 
ly  a  composition  derived  from 
waste.  He  makes  flax,  linen  elotli, 
experiments  willi  niliher  ,gi’owiii,g 
and  tire  maniitac  line,  weaves  wool, 
distills  oil,  makes  benzol,  makes  ar- 
tifical  leather,  storage  batteries.  : 
draws  wire,  mines  ore.  make  sleet.  i 
operates  farms,  grocery’  and  meat; 
st.'ires,  a  large  hospital,  the  Green-' 
field  Village  with  its  Edison  .Memo¬ 
rials  and  other  featiires.  a  steam¬ 
ship  line,  eneourages  old-fashioned 
dancing  and.  in  a  somewhat  skeiiii- 
cal  way.  supports  iiuisie.  .Mrs.  Ford  ' 
(Clara  .1.  Bryanii  shares  most  of 
her  husband's  social  eathiisiasms  '■ 
and  is  herself  a  tirele.ss  exponent 
of  horticulture,  especially  in  relation, 


lio  ilie  small  liomc.  I’.iii  her  s.vin- 
pathies  go  far  afield  into  n  gre.-it 
niimlier  of  womanly  inicresls. 

If  one  compares  Hie  two  dii-ialors. 
I’residcni  Kooscveli  and  Henry 
F'ord.  it  would  apiicar  Hiaf  Hie  lat¬ 
ter  fixes  pi’iiu’ii»!cs  and  employs  nu¬ 
merous  brains  to  get  ihose  princi¬ 
ples  into  working  c  effectiveness  : 
that  is  l-'ord's  way.  and  no  small 
man  could  d,')  tlial,  Roosevelt,  in 
coinpariso/i.  scarehes  many  men'." 
minds  for  prinei])lcs.  Iiiit  makes  ap¬ 
parently  all  decisions  for  himself.  , 
l-'ord  is  ruthless  about  other  men's 
minds;  conscripts  an’i  exhaust.; 
them  without  mercy,  hm  at  the  hot- 
loni  of  everything  will  he  found  the 
un.s’.verving  obsession  of  the  lio; 
wlin  went  t.-t  Greenfield  Oistriei 
School  a.id  knows  that  ne  can  gci 
anything  he  wants  and  do  virtuall.'' 
anything  he  wislies  and.  on  Hic 
.  whole,  is  satisfied  lo  sustain  jusi 
that  situation. 

Then  .Mr.  l-'orri  goes  outside  his 
superlatively  successful  field  of  in¬ 
dustrial  .genius,  ilio  world  likes  lo 
note  his  vulnerability;  not  always 
jici-eeiv  ing  that  this  eapaeity  for  mak¬ 
ing  mistakes  i'^  (he  divine  luivilege 
of  line  individualism  as  distini-i 
from  regimented  ins' iHii  "iiialism. 
Boards  of  trustees  and  foundation.-; 
arc  not  supposed  to  make  misir.kes. 
.Mr,  Ford  is  his  own  hoard  of  Irtis-  ^ 
tees,  and  he  makes  plenty  of  them. 
I’fven  so,  if  you  take  the  Fence  Ship 
as  an  adventure,  it  is  necessary  nev¬ 
ertheless  to  admit  that  ;t  was  the 
quixotic  gesture  of  a  man  whose 
heart  was  sound  and  who  did  what 
many  thousands  of  men,  of  similar 
origin,  might  have  don"'.  Few  men 
come  to  such  power  an.l  retain  so 
much  siniplicil.v  of  (liaraetcr  iiiidci- 
ncath  ;iii  asioiinding  business  ^ 
shrewdness.  Simplici'y  docs  that 
sort  of  thing,  and  simplicity,  for 
that  mat  tor.  created  Gr, ’onfield  \'i!- 
lagc.  11  is  a  monument  to  simpli¬ 
city,  lo  the  virtues  of  an  .America  , 
which  many  insist  has  \a  lishcd  hut 
which  .Mr.  I-'ord  insists  merely  sliim- 
hers  until  folk  come  to  their  senses 
and  resume  a  traditional  American 
habit  of  conduct. 

It  is  prohahly  necessary  to  re¬ 
mark  that  he  is  listed  as  the  author 
of  several  hooks  he  did  not  write, 
and  once  was  induced  to  contest 
Truman  N'ewhcrry  unsuccessfully  for 
the  Fnited  States  Senali-.  Neither 
fact  is  important.  Henry  F’ord  him¬ 
self  is  important,  and  all  America 
knows  it. 


mm 
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1  he  name  "U  W AD  A  PERM  AN 
KN  I’”  lias  Imtii  respected  in  the 
world  of  hiisiness  and  iinanee  for 
more  than  thrre-i|narters  of  a  cen¬ 
tury.  During  that  pcnutl  the 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

and 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

have  developed  as  instiditinns  of 
nation-wide  service,  touching  the 
life  of  Canadian  cximniunilics  from 
coast  to  coast. 

The  financial  strength  of  the 
"Canada  Permanent”  is  a.i  asset 
to  the  Dominion.  'The  conservative 
policies  of  its  management  are  ■ 
comfit  to  thousands  of  Cianadian 
families. 

Services  embrace  deposits,  invest¬ 
ment  debentures,  living  trusts,  col¬ 
lections,  real  estate  management, 
etc.,  etc. 

Head  Office:  320  Bay  St.,  Toronto 

Cembtntd  AtscU  Exceed  1100,000,000.00 
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Politics  Will  Dominate 

Ry  SA.MUEE  G.  DUNN,  Fdilo.,  The  Radway  .A^e 
'I'tie  iiiev  liable  dictation  of  govern- 1 balance  between  different  indusirie.s 
nifiit  policies  by  political  (-onsidei’a- j  and  clas.ses  required  i,o  cau.se  the 
tious  in  a  democratic  country  is  ihe^  increase  of  production  and  the 
principal  danger  of  increased  gov-  equity  in  Hie  distribiiHon  of  income 
trnment  inlei fereiu-e  in  indusiry  and  esseniial  to  progress  and  prosper- 


Beating  the  Sun 

.V  recent  lelcphoiic  call  leaciied 
Akron,  Ohio,  the  day  hefoi’c  it  was 
made  in  Batavia.  .lava.  The  (-.-ill  wa.s 
placed  at  10,:ill  (i.in.,  Thur.silay.  at 
the  Batavia  hranc-h  of  ilic  Goody  ear 
Tiro  A-  Rubber  ('omiiaiiy  and  ariived 
III  the  Akron  home  at  10  a.iii.  Wed 
nesda.v.  3’he  reason:  ii  (I’osscd  the 
international  dale  F.ne  in  its  S.r.Ou- 
milc  conrse  across  the  Facific  Oc.-ati 
and  the  N'orili  American  (-oni  incni. 
—  I’Achangc. 

Cleopatra’s  Needle 

The  fad  that  the  hisiorieal  obelisk 
Irom  ancient  I-lgypt  adorns  the  cap 
ilal  lo-day  is  due  solely  lo  Hie  pul)- 
lic  .spirit  of  two  or  ihree  piivaie  in¬ 
dividuals.  noiahly  to  Sir  Erasmus 
Wilson,  a  distinguished  l.ondnn  sur¬ 
geon.  He  bore  the  cost,  some  42  13.- 
200,  of  i’ai:;ing  the  half  -  buried 
stone  from  the  sands  of  .Alex¬ 
andria,  hfinging  ii  lo  London 
ami  rearing  ii  uprighi  upon  its 
podeslal.  The  skill  of  .hdui  Dixon, 
the  engineer,  overcame  all  tliffieul- 
lies.  and  in  corniiiemoration  his  name 
with  that  of  Erasmus  Wilson,  is 
borne  at  the  base. —  I’.  I,.  A.  .Moiiih- 


Business  men  are  quite  naive  who 
believe  that  there  can  be  any  “part- 


'I'hey  have  planned  economies  in 
'Russia,  Germany  and  Italy  in  w’hich 


Pattullo  Turns  to  the  Right 

WHAT  may  be  expected  -w-hen  there  is  talk  of  le- 
pudialion  of  public  obligation.s  is  indicated  by 
this  week's  Canadian  Press  dispatch  from  London 
which  hints  that  action  may  be  taken  by  the  Com¬ 
mittee  of  the  London  Stock  Exchange  in  connection 
,  w’ith  current  prices  for  Canadian,  federal,  provincial 
and  inuDicipal  bonds.  The  dispatch  continues:  — 

"The  prcyposals  of  Mayor  G.  G.  McGeer,  of  V'an- 
c’ouver,  that  holders  of  city  bonds  accept  a  50  per 
cent.  cut  in  interest  rates  with  his  reported  fur¬ 
ther  intention  to  lead  a  movement  for  a  general 
reduction  in  interest  rates  on  provincial  and  muni¬ 
cipal  bonds  in  the  Dominion  has  aroused  a  certain 
amount  of  disturbed  feeling  in  the  London  market. 

"Dealers  here  have  widened  their  margins  con¬ 
siderably  and  quotations  for  certain  bonds  of  these 
types  are  difficult  to  obtain.  The  Financial  New.s 
asserts  the  Stock  Exchange’s  committee  might 
take  some  action  "as  it  is  felt  the  existing  quota¬ 
tions  may  be  misconstrued.” 

As  ^gl3  been  recognized  by  the  federal  government 
in  its  determination  to  maintain  the  national  credit, 
there  Is  a  close  association  in  the  mind  of  investors — 
particularly  tho.se  outside  the  country— between  mu¬ 
nicipal.  provincial  and  federal  finances.  It  is  reas¬ 
suring,  therefore,  that  Premier  Rattullo  of  Criti.sh 
Columbia — himself  held  rc.sponsible  for  .somcw’hat  radi¬ 
cal  financial  ideas — has  flatly  refu.scd,  so  far  as  his 
government  Is  concerned,  lo  co-operate  in  the  plan  of 
Vancouver’s  mayor  to  enforce  a  ,50  per  cent,  reduc¬ 
tion  in  Interest  rates  on  the  city’s  debt.  Better,  in  i 
the  opinion  of  Mr.  Pattullo.  that  the  city  should  de-  i 
fault.  If  It  cannot  pay  its  interest  and  if  it  cannot  j 
noake  a  satisfactory  arrangement  with  the  holders 
of  the  city’s  bonds.  Mayor  McGeer  threatens  to  have 
the  issue  fought  out  on  the  floor  of  the  Legislature. 
But  it  seems  unlikely  that  he  can  .secure  support  for 
a  course  that  w’ould  undoubtedly  undermine  the  credit 
position  of  all  the  municipalities  as  well  as  the  pro¬ 
vince  Itself. 

It  would  be  extremely  unfortunate  if,  at  this  stage 


What  has  become  of  the  talk  about  a  Union  giovern- 
I  ment  7 

In  this  practical  age*  it's  gangsters"  rather  than 
ghosts  that  people  are  afraid  of  in  the  dark 

V  V  •'f  •'(’ 

If  the  United  States  has  not  been  able  lo  spend  its 
'  way  back  to  prosperity  it  can  hardly  be  said  to  be 
due  to  any  lack  of  spending. 

¥  ¥  ¥  ¥ 

It  has  been  suggested  that  if  all  the  American  gov¬ 
ernment’s  power  projects  are  carried  out  the  New  Deal 
j  program  may  eventually  be  damned  by  dams. 

In  his  address  at  Montreal  this  week  Hon.  H.  H. 

;  Stevens  struck  the  keynote  of  his  w’hole  crusade  when 
I  he  spoke  of  "creating  a  public  opinion.”  Obviously 
that  "created  public  opinion”  is  to  be  against  business, 
finance  and  industry  which  does  not  meet  his  largely 
Utopian,  if  desirable,  standards. 

^  y  -r 

Primary  producers  of  Canada  mu.st  guard  against 
any  “monkeying  w’ith"  the  Natural  Products  Market¬ 
ing  Act  at  the  coming  session  of  Parliament,  E.  D. 
Barrow,  M  L.A.,  chairman  of  the  B,  C.  Primary  Pro- 
I  duccr.s’  Council,  now  in  progress  of  organization,  v^arns. 

I  — Country  Life  in  B.  C. 

But  is  not  the  Marketing  Act  itself  ‘'monkeying’' 
legislation  ? 

¥  ¥  ¥  ¥ 

For  the  privilege  of  putting  his  reform  program  '’on 
the  air,"  Prime  Mini.ster  Bennett  paid  the  radio  SilO.- 
000.  F’or  the  privilege  of  having  his  reform  progiam 
spread  textually  over  the  pages  of  every  new’spaper 
in  Canada,  with  a  combined  guaranteed  circulation  of 
more  than  2,000,000  copies  a  day.  Prime  Mini.sler  Ben-  , 
nett  paid  the  newspapers  not  one  cent.  It  is  an  in- , 
teresling  comparison.  Ottawa  .Journal. 

Mr.  Bennett,  it  would  appear,  .spent  SIO.OOO  lo  tell 
the  public  that  the  newspapers  w-oiild  be  giving  him 
.1100,000  of  space  free. 


Essentially  that  W’as  the  point  to 
W’hich  Henry  F'’ord  carried  himself; 
all  the  rest  of  the  road  the  logic 
of  events  eonipelled  him.  Since  liis 
secret  iavolvcd  mass-production,  so 
mass-production  implied  control  of 
materials;  in  the  end  Ford  liuill 
logically  what  Hugo  Sfinnes  at¬ 
tempted  1.0  create  artificially,  the 
vertical  trust.  When  Ford  injected 
quasi-soeiological  elements  into  his 
employment  methods  he  did  so  from 
the  dual  conviction  that  he  w’as  re- 
w’arding  his  own  best  customers  and 
that  the  ideas  he  had  in  mind  would 
prove  sound  as  an  operating  tech¬ 
nique.  Mr.  Ford’s  philanthropy  al¬ 
ways  has  been  eminently  practical. 

He  is  inevitably,  the  greatest  indi¬ 
vidualist  in  industry,  not  /only  in 
this  country  but  anywhere  in'  the 
world.  But  he  is  an  indi;  idualist  in 
everything;  is  virtually  never  found 
in  co-operation  with  another.  When 
the  hospital  now  hearing  his  name 
in  Detroit  was  first  conceived,  the 
project  was  in  the  bauds  ot  a  group 


i  lii.i’sliii)”  of  govermneni.  liusiness  ,  ’'le  dominant  parf- 

and  labor  in  whkh  the  govcriinient  they  have  eliminated  poli- 

.will  not  dominate  the  partnership,  i  because  :i  planned  economy  and 

and  polities  dominate  the  goverm  i  ^''c  utterly  incompatible, 

jment.  This  is  a  democratic  coun-|^*^''  flimi.nating  polities  they  have 
jiry.  .As  long  as  it  is  such  its  pov- ; ‘^^•‘^'™-Ved  democracy.  Why?  Be- 
;  ernment  in  every  branch  will  bei‘’'bse  polities  and  demoerury  are 
dominated  by  politics.  Do  we  want  i inseparable  and  suppres- 
industry  as  well  as  government  dom- '  tantamount  lo  cles- 

iiTfed  by  politics'.’  Hruciion  of  the  other.  But  if  we 

I  agree  with  those  w  lio  sav  we '  'o  preserve,  democratic  govern- 
nced  rcforiu  as  well  as  iccoveiy.  jinPUt  we  must  recognize  and  .act  in 
!  Put  many  of  the  most  needed  cco-  its  political  liiniia- 

nomic  reforms  have  been  and  still  dealing  with  ccononiie  and 

iare  needed  owing  to  needed  reforiiis  i problems,  or  we  shall  have 
'in  government.  When  will  „ii,.  ]  economic  chaos. 

Igreai  and  growing  army  of  politi-l  Under  the  governmental  and  eco- 
eians  wlio  are  so  hot  w’ith  desire  to  ' •'’•^®nis  whicli  Iiore.tofore  liaio 
reform  business  become  equally  fer- '  prevailed  in  this  couniry,  more 
vid  with  desire  to  do  their  especial  wealth  and  income  per  capital  have 
I  duty  of  reforming  our  governments  created  and  distributed  than 

in  order  that  we  may  get  a  riuieh  nnder  any  other  systems.  .All  our 
better  (iciformance  of  their  natural 'A’^F'nus  economic  troubles  have  been 
end  essential  functions  at  a  much  ^'receded  and  accompanied  liy  gov- 
lower  cost?  !  ernment  and  business  policies  in 

Certain  functions  obviously  be-|l’*‘C'^  violation  of  the  principles  up- 
long  to  government.  It  should  pie-  which  our  governnieni  and  our 
ve.it  crimes  of  violence  and  dishon- ■‘’H’*'*  lu'oduciion  and  distribu- 

esty.  ft  should  assure  public  safety  '''in  are  based.  Is  ii  not.  then, 
from  accidents.  In  no  other  civil- ' M'ufIi  more  probable  lltai  our  eco- 
ized  country  are  these  functions  -  troubles  have  been  caused  liy 

so  poorly  perforniod  iis  in  the  Unit- '  H‘Pse  violiitions  of  our  lioretofore 
ed  States,  It  is  not  beetiuse  we  do  Hf’F'epted  princiides  of  goi  entiiieni 
not  tnake  large  e.x|)onditures  and  fR'l  economics  thitn  by  oiii-.  failitic 
heavily  burden  the  taxpayers  for  I  adopt  w  idel;-  differetii  pi  inciplcs 
these,  luirposes.  It  is  principally  I  "iid  w  idely  differonl  (lolicies  based 
because  of  the  iirevalcnce  in  this'"PfMi  ihcni'? 

country  of  the  worst  form  of  "poll- I  - -  — 

ties.”  Why  assume  our  iioliiieians  |  a_j  Qi:!!  C' 

will  run  business  well  when  they'  And  otil!  the  1  axes  (jiew 

run  our  governcents  so  Itadly?  ! 

It  is  easy  to  show  with  abundant  j  'I’lu'  .\uiei’ican  people  ;ii’e  now 

illustrations  that  in  most  instances  I'U.ving  nine  and  one-lialf  tiillion.s  of 


It  is  easy  to  show  with  abundant  i  'I’lu'  .\mei’ican  people  ;ii’e  now 

illustrations  that  in  most  instanees  |  I'U.ving  nine  and  one-lialf  tiillions  of 
in  w  hieli  government  in  this  eoun- i 'lolhirs  a  year  in  taxes.  This  i.s  one- 
try  has  interfered  iti  industry  oi-lfifih  of  tlie  .national  itieonie.  i2i 
business  it  hits  done  so  because  of  Goiernmenlal  e\|(eiidiiures  tippro.xi- 
the  political  pressure  of  some  group  '  mate  fifteen  tind  oiic-luilf  fiiHion  dol¬ 
or  section  seeking  to  tise  govern- i  lars.  cli  In  tlie  la.si  five  years  rlie 
mental  power  for  its  selfish  imr- ■  gross  public  delu  hits  incretised 
pose.'’,  and  that  the  result  usually  j  iiboui  fourteen  billion  (loii;,  i  s.  .\a- 
lias  been  impairment,  not  mainicn-  tional  Indnsnial  Conference  Bo;ird 
tinee  or  lesioration.  of  fhiii  economic  Inc. 


Inside  Stories  of  the  Street 


An  annual  meeliiig  of  The  Royal 
Bank  of  Canada  w  ithout.  Sir  Herbert 
Holt  ill  Hie  chair  nia.rk- 
OR'I.  VTI.Y  ed  a  decided  change  in 
MISSFI*  Hie  affairs  of  this  great 
Canadian  insiirution.  It 
has  often  been  said  that  perhaps  tio 
one  man  ever  eontrihuied  to  the 
growth  of  a  Canadian  bank  more 
than  did  Sir  Herbort  Holt  iti  carry¬ 
ing  The  Royal  steadily  forwitrd  iti 
its  position  atiioiyg  the  liig  btmking 
instil  111  ions  of  ilie  world.  Share¬ 
holders  of  Hie  bank  na'.urally  missed 
liim  :i  .great,  dciil,  tioi  oni\  beeansc 
of  ills  Itnpot'inc  presence  Inn  pj,.; 
.great  r.xperioiu-e  in  Hie  imblie  niilit.e 
!ini|  IndusfriitI  fielils  alwa>.s  resulied 
if  his  address  reeeiiin.g  \er.\  eati'- 
fn!  attention  by  business  men 
ihronghont  Catiada.  It  must  Imve 
been  a  source  of  grea.i  saiisfact ioti  to 
the  sliareluddcrs  to  iioie  tlie  great 
( i-nfideiiee  placed  in  liis  sueee.ssoi’, 
-Morris  W.  Wilson.  .'Ir.  Wihaiii  now 
enjoys  Hie  lumor  ol  being  Hi(>  ij|-.s( 
liructieal  banker  lo  luad  the  iiffair:; 
ol'  The  Royal  Bank.  ()-. er  a  period 
of  a  great  many  .i.’ars  he  tias  Ifen 
a  I  lose  sludent  of  (  t-onomic  s  and 
social  clian.ges.  and  lii.s  firsl  address 
as  pre.iideiil  showed  liov  (losel.i  lie 
i'-  in  loneh  witli  ilie  main  prolilems 
wiih  whieli  Ciiiiadii  is  (onfronled  al  , 


Hie  preseni  lime.  .Mr.  Wilson  quick-! 
1.'-  made  an  eas.v  r-ontaet  belweeu 
himself.  Hie  niimerons  sliateholders 
and  ihe  officers  of  the  liank.  making 
ovei-ybod.i  feel  iliat  "'i'he  Royal 
family"  was  united  in  Hie  endeavor 
I'l  help  Hie  hank  play  a  still  nnn-e 
import  ant  (tart  in  Hie  developtnetn 
of  Ilie  trade  tind  indiisiry  of  ilie 
rotintrx . 

I'titsieos  of  eiidow  tnent  Intids  con- 
iiiiue  lo  Imy  prime  tirefei  red  shines. 

ill  spile  of  111,.  I’ll,. I 
Bl  V  I NG  I  lull  lelds  ;i  i-c  di- 

r’KKri.KIJl.BS  mini.-,lijng  ;i  1  in  o  s  i 
ilaily  -.villi  Ihe  fitney 
|.;  ices  previiilin.g  for  many  of  ihc.se 
slocks  .Amerli.iin  (an  pi’el.-rred 
.selling  around  1.52.  .\meriean  Tobae- 
t(.  iireferred  Kasiman  Kodak' 

preferred  Ill.  and  General  t  igiir  pre- 
ferred  ill  131,  iire  just  a  few  eluim- 
itig  alieniion  in  tlie  Street.  l-'iir- 
Huftiiore.  a  niimlier  of  p.eferreds 
which  are  not  miying  dividends,  hm 
"niity  do  so  iniy  day"  in  vii-w  of  cur- 
reii'.  earnings,  ete..  iire  being  bought 
in  iiii  i'easing  (|Uiinl  ii  ies  at  rapidly 
ri.’ing  [)i dies.  Remington  Rand  pre¬ 
ferred  is.snes  liiive  risen  some  ::i» 
poiiiis  in  Hie  la.si  few  niontlis,  ;ind 
Radio  preferred  "A",  a  .5ii  pin-  sim-k. 
is  selling  at  riil.  .Neiilier  ,d'  these , 


huicr  issues  is  paying  dividend..-, 

.\n  ituiii-alion  <d  Ui,. 

ITovenieiii  lliai  Inis  oi-curred  o.  cr 

the  ita.si  r,.vv  nioinli--  i.; 
I'M.I  RUNG  afforded  t.v  ihe  I  ,i  -i. 
BN  BF.AL.S  number  of  different' in- 

lerests  hoH,  q,  yq,,,.. 
r.'al  and  foronio  wlm  are  |„„q_ 
ing  for  some  altraeiiv,.  deal  iliai  e.-m 
1)0  readily  nursed  ;iloiig  ov,.,-  j, 

10(1  ol  lime  with  ;i  v  ji.w  of  h(.jn'. 
finauceil  laier  in  i|,e  year.  X'nrious 
groups  Iiave  been  ai  work  for  Hie 
j.ast  eoiipic  of  111, .1111  Iis  l,,„|.ing  i„|,, 
Ihe  affaii.s  ol  dill,.i’,’tii  conipanie.s 
jiiiil  in  iiuin.v  instanees  |i,ey  art 
workin.g  on  plans  i„  .s,.,.  jf 
t:  idling  inieresi  ,  aii  lie  rotidil.v  tic- 
,|nircd  over  a  fieri, )d  ,)r  ijme  Manv 
o’-  these  inieresis  figm,.  tin,,  p'  j'^ 
I  lore  imporiani  now  i,,  have  ,,wnei’- 
shi))  of  different  stocks  Hiiin  it  is 
to  iiold  money.  They  reason  Hiai 
wiih  iilieie.si  iai,‘.s  so  low-  you  eaii- 
I'ot  do  miieii  wiiii  i h,i  in,>ii,>y  iistdf, 
i.iii  it  ytui  hav.'  .sioeks  in  differeni 
liiniliailies  they  shiuild  apprei-iiiie 
.-.Dadil.v  in  vain,,  over  me  tie.xl  .veur 
,,r  .so,  more  espe,-iallv  as  iii,>  linsi- 
iiess  ol  man.v  i-oinpani,..s  liti.s  lK*eu 
i-li,)v-,’ing  it  lendeiicv  lo  increase,  over 
I  he  tieriod  of  ilie  Iasi  si.\  ,,,■  lueiv,. 
iiiotiths. 


Power  of  Suggestion 

-A  farmer  near  West  Lubec.  Maine. 
aniiun.uecs  that  he  iilaecd  it  photo  of 
the  Dionne  quiniutileis,  clipped  out 
of  a  ncwsptiper,  in  front  of  one  of 
his  hens,  hoping  that  the  power  of 
suggestion  would  bring  results  on 
the  roost.  One  hen  laid  an  egg  vviib 
a  ring  of  Saturn  around  it  tend  on 
this  hen  the  raniier  eoneeni rated 
with  the  idetiirc.  The  result  wiis 
that  the  hen  laid  an  e.gg  winch 
proved  to  have  a  triple  yolk  in  ii. 
Expectant  mothers  and  hopefully  ex- 
(lertaiit  mothers  not  nsiially  given  to 
the  iiower  of  sng.gestion  might  start, 
clipping  pictures  now. — N.  \.  Mirroi. 

Gen.  Johnson  Talks  Back 

To  demand  tiuit  itidnsiiy  at  oticc 
give  employmcnl  to  lO.min.OOO  men 
is  <1  detiia,nd  that  it  firoduee  far  more 
goods  than  if  can  sell,  or  inerease 
its  phiin  eapaeity  when  there  is  no 
market  for  its  lu’odueis.  No  resiions 
sible  maiiiigemom  can  do  this,  tind 
surel.v  no  sneh  thing  can  be  done  in 
tlie  threat  and  iineorDiinty  that  be- 
elmid  tlic  liresonl  eec.iiomic  horizon. 
To  make  ihis  demand,  tmd  eoiipIc  it. 
as  .Mr.  Riehberg  recent |v  ,11,1.  wiili  a 
tliroal  lliiil.  unless  iiuhivlry  does  so 
employ  lliese  millions,  ih,.  liovern- 
meni  will,  smacks  of  the  inoderii 
eavenuin  w  ho  w  oo'  il  Hi,'  oiiji'd  ,)f  jjis 
tiffeelions  'vitli  Ihe  stiiienient:  "l  o-'c 
me.  -  -  you.  or  I'll  heal  you  to 
death."  GeiierttI  Hugh  .lolin.-aui,  in 
.’.-:al Ill-day  Evening  Fosi. 

By  I  heir  Isabels 

Ever  since  Hie  reign  of  Hyr  Ma- 
.iesly  Ijiloen  \'ieioriii.  Hie  (-nsiotii  hits 
been  lo  remove  iill  labels  before 
serving  ;i  wine  iit  ro.viil  rceeptions 
or  biinqliels;  Imi,  Foi  Rogei’  "F':,'C’. 
Hie  only  eiiiinipiigne  si'i-v  c,!  al  'he 
ro.viil  l)aiii|Uei  .given  ai  I’.uckiii-.Miiim 
F.iliiee  i>n  Hic  occasion  ol  lie-  inai-- 
riil.ge  of  H.  R.  R.  lio-  Duke  of  Keir 
ivid  II.  R.  II.  Ilic  Friiiccs’-  M;;rin,:. 
appeared  in  iis  i.viial  "gi-i  ii;." 

Thi:;  cliiingc  In  li-iidllion  luis  ciiii 
c,l  a  greiit  de;il  of  discu.-:sion  in  ofii 
,  ial  ,’irchs,  ami  vve  k-iow  ihai  ih  - 
"Clianipiiglie  .AssiPCiiUioa"  mci  ami 
docided  lo  appeal  io  llic  ”i;i’i.i.n 
I'.oard"  and  l(>  send  a  <lelo'.;.!.l ion  lo 
B'licivingluini  Fiilaco  to  iisk  Huu  iiic\ 
rci'.M’ii  to  I'lc  fornii'r  ciisioni.  The 
I’-.’snli  of  iliest  i)i-o-"c(  (1  ing.s  i.--  not 
yci  l.now’n.  "l.e  Ei-garo".  I’iiri:;. 

"Wooden  MoneA’ ” 

.Nuniismai  i;-l  s  v  ill  Ipo  iiucresicd  iip 
iP!i  old  melipl  lolitvi  wlii,’ti  has  come 
ipp  liglil  at  .MoikIpUi.  .\'.  B.  '!'he  disc 
’.viiicli  is  iiipoiii  rim  siinie  I’izc  ;is  ii 
,  iwciily-i  ive  ccul  piece  ha.s  '.lie  fol- 
lowin.g  inscp'ibc.l  ipii  (Pii,.  si'le:  ’’\\'<yo,I 
Ene.  .No.  12.  cord."  Old  limers 
.  rocipll  liial  in  'k72  ipti  Hic  ppUI  hiler- 
■cpplfpiiial  Railwa.v  s.'siem.  e'lgincs 
i  were  refnclepi  wilii  wppod  along  the 
line  iUiil  Ip'ltens  .‘■lu-li  a,-  Hie  alpppvi- 
[were  |pa;s::e<i  lip  tlie  soiHers  whtp  Mip- 
lipiicpl  tlu-  wpuxl.  'I'lie  'uunipor  ,pii  ih-- 
Time  ideniifiod  Hie  en.gine  tlriver  'vhip 
Was  re'qionsible  for  ihe  fueling  an,l 
[llic  ippkens  wp'ro  redceinable  at  the 
(’Oinpaiiy'.s  fpiirchasini-  '.’ep'irt'nein  iii 
.Monelon.  .\s  ahoul  iliis  period  t'an- 
iidii's  curreney  wms  in  ii  stale  of 
flux,  the  "rniform  Currenc.v’  .\,-i" 
having  only  been  passed  a  year  pre¬ 
vious  v.i  1S71,  these  loken.s  were  a 
impular  medium  of  exeliang’e  in  vari- 
Otis  settlements  iiioiig  the  line.  G, 
A.  G..  in  Biiinpiighs  i  learing  House. 


Ipe  I  pnapi.  pal  Tppppp'h  m  pplpitpd  apul  pul. 
Ipslird  ppl  t>8  I  Cr.ip.g  .Street  West.  Mout* 
real,  bv’  the  Mopplre.p!  Fpiiancial  I'ppr'e., 
I’ppbtpstpp,^  CuppiiJarp'-,  l.iinilecj.  Montreal. 
General  Manaaer,  David  Burnside. 
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Your  House  and  Your  Health 


“Safe  Investments”  Brewers  &  Distillers 

Do  ifov  rovsidcr  thr  fitUnn'inii  ax  hc'.na-  a  .x:ib.x  riher  h,  tiuin 

"ife  iavc.xtwcvf.x:  injicr.  and  iiarir.fi  lercit  cil  of  vari- 

Numiimn  Duncan  UaUtlCN.  Limiled,  calnaolc.  infonaat.ion  rc- 

h'.C.,  at  '17.50.  'lardin;/  my  .xtcaritict*.  I  am  ic.Hiiiy 

AriidUi  Snyar  Rcfiniay  Ca..  yrc-  itov  if  yon  ivill  Uiiidly  yh'e 

trned.  '  air  any  iiifoniiatioii  concerninq 

Xatioaal  TcUyhonc  it  Tclcyrayli  Brewern  and  Dinfdlerfi  of  Vancoui'cr. 
tU-rtc-x  "iVoi'fi  Scotia.  "  I  fooli.xitly  bonyht  ,xo>nc  time  uyo 

or  iha  three  .secuiitiey  voii  men-  ^  x>>»>"C.x  at  $2.90  each,  fhty  arc 

Tion.  \\r  arc  inclined  1o  prefer  the  (il**otra  at  50  Thett  huve 

pi-efericrl  .slocU  of  Acadia  Su"ar  Re-  dividend  of  10  cent.x  Is 

I'liing  Co.  This  company  is  an  old  “"■'  chance  of  flie  .xliarts  irn- 

.slabli-shed  and  well  manao-ed  or-  or  ivonld  yon  ad- 

■•.anh.alion.  operations  and  profits  of  '  '''’’'L '"  V  ‘o.xs. 
•.\hich  in  recent  years  have  been  ‘'Engh.xh  Subsrribcri.' 
siiowing  steady  improvement  \r-  would  bo  inclined  to  recom- 

rears  of  dividends  on  the  preferred  retention  of  your  Brewers 

are  being  paid  off  steadily,  and  earn-  *  Vancouver  holdings 

mgs  during  the  past  two' years  have  «t  Hie  current 

been  sufficientlv  large  to  cover  re-  <"iinadiaa  dis- 

gulai’  preferred  liividend  icquire-  ‘’ttve  been  di.sappoint- 

ments,  with  a  substantial  margin  to  .vrar.  chiefly  due 

-pare. 

The  other  two  issues  aie  of  com¬ 
paratively  recent  origin  and  do  not 


J XQl" I f.'lirS  from  .xnb.xrnixr.x 
•  in  rcyard  to  their  int'cs>- 
.  lents  and  prohlvm.x  arc  :i:vii- 
td.  AnsiCir.x  arc  ba-xrd  nnon 
information  ichirh  Till-:  I'lX- 
.'lA'C/AL,  TIMKS  bdirrcx  ic- 
liahic.  fair,  airl  nnyrcjndu  id. 
blit  beyond  the  c.rcr(i.xc  of 
'■arc  in  .xci  iirinq  .xiich  informa- 
‘ion  THE  FIXAXCIAL  TIMES 
'annot  a.xsninc  rc.xyou.xibilil y. 

Inquiries  mn.st  bear  thr  .xiy- 
natnrr  and  addrC.x.x  of  lla- 
irritcr  in  order  to  rcccirr  at¬ 
tention  ^Insircr.x  thonyht  to 
t»'  of  iniblic  interest  iriil  i,c 
yubU.xhcd.  All  ansicc's  mi. 
mailed  jtroridcd  yostayr  is  cn- 
do.xcd. 


Montreal  Tram  5’s  of 


■If  f, 
pay 


a  gradual  tapering  down 
to  the  fact  that,  so  far  the  Amen-  of  mining  opetalions  in  the  region 
(an  mativct  for  Canadian  whislrey  and  at  the  present  time  onlv  fli-ee 
stocks  has  fallen  very  materially  companies  are  canvin"  on  active 


yet  have  sufficient  sea.soning  to  per- .  e'^pec^ftons.  An  import-  uevelopnient 


I  liai’  hii.n  a 
to  yonr  /la/i'i  for  a 
unit  am.  aradiini  a:' 
lime  of  yon  I  iniyn 

I  hold  .■'l..'l)U  /.r,  '■in, 

aiorfyayr  hond.<  of  M'oi'.i 
n  ay.x.  1P5.‘,.  viyi  ii  /  hr!'<  r; 
lyolcd  a.ronnd  and  ,■ 

to  knoic  if  the  intrri.x: 
bonds  is  roiasilrrcd  safi . 
consider  a  sir'y-  ii  ,ici  cssa 

In  rcyaid  to  the  f ranch:::' 
the  city  oi  A/onIrcal  ami  < 
irays  Vo.  dors  Ihi  rii  y  ynoi 
interest  on  Vic  bonds  /  h 
tionrd.  'll 

The  reeciit  maiket  lor  the  gni- 
rral  moilgage  bonds  oi  .\luntieal 
Tramways  would  indicate  some 
doubt  on  the  part  of  the  iiiatkel  as 
to  tlie  ultimate  futuic  of  tips  issue 
in  the  absence  of  any  eatly  improve¬ 
ment  in  gcneial  economic  ('(Editions, 
On  the  otlier  band,  the  uui  that 
dividends  of  !t  per  cent,  are  still  be- 


Continental  Casualty  Co. 


11  'leld  nor  i.  'iidly  ad .■ise  me  as  to  , 
'■  son  ■liar.':.-  of  Voiit inciital  Casii- I 
C’alaary.  .lllo.  "Siib-  \ 


'll  r.  a  ly¬ 
in'  noir 
■■in’d  libr 
oil  these 
r  i!  you 

'■I. 

yt  irreii 
■  Try  III - 
uii'r<  the 

I  !■'■  1/0  II- 


■alt  I  r 
".  :■,brr 

Irj-.e  no  rmuj  o*  any  Con- 
liiirrtf!'  c.'.i  '.aUy  Company  of  Cal- 
gaiy  ■iji''rc  is,  however,  the  Con¬ 
tinental  Ca.iialty  Coiniianv  of  Ham¬ 
mond.  Indiana,  with  its  chief  office 
|foi  Canada  in  Toronio,  which  com¬ 
pany  is  licensed  with  tile  Dominion 
Government,  and  lia  i  on  deposit 
witli  tile  Receivci -General  securities 
of  an  authorized  value  of  .$.522, 52,1 
."Vet  admitted  assets  of  the  companv 
in  Canada  as  at  the  end  of  1931 
amounted  to  .$619,50.1  again.st  wliicli 
there  were  liabilities  in  this  country 
of  .$342. 448.  For  the  year  1933  the 

company  wrote  in  Canada  net  pre¬ 
miums  of  .$485,634,  on  which  it  had 
net  losses  of  $341,422  and  expenses 
of  $275,157.  underwriting  losses  for 
the  year  being  $98,874. 

The  balance  .sheet  of  llie  company 


mi't  of  any  accurate  forecast  as  to 
future  possibilities 
these  two  sccitrities 
he  classified  as 
nor.  of  eoui'se 
Put  on  the  basis  of  the  company's 


int  factor  in  these  disappointing  re¬ 


record  over  the  past  few  years,  and  drilling  is  planned  foi 


:he  po.s.sibilities  for  future  improve¬ 
ment  in  the  sugar  refining  industry, 
Hs  business  and  economic  conditions 
:n  the  industry  return  to  normal,  it 
/■(.enis  comparatively  well  secured. 


Ford 


‘A” — Bell  Telephone 
Canada  Malting 

Siitrty  of  principal  is  desired 


oiilv  from  the  distillery  industiv  but _ 

fro'm  government  offitiials,  who'  take  ""’.ium  - 

ih.>  altitude  that  the  import  tax  Ln  ^  -n  ‘  ,1 

s.i  high  as  to  discourage  the  eutrv  i  m  ^  ^  hold.-  a  ,.0-.)0  ui.mesi  in 

of  good  whiskey  into  the  count ry  ‘ 

and  thereby  encourages  bootlcgg  ng  i'  a>e 

and  the  production  of  cheap  imma- 
ture  whiskey.  Signs  arc  not  lack¬ 


ing  paid  on  the  capital  stock  of  the  . admitted  assets  of  $20.- 
company  would  suggest  tiiat  inter-  003.519  ag:ain.st  which  there  were 
est  on  the  general  mortgage  bonds  ■ liabilities,  exclusive  of  capital 
i.s  not  in  any  immediate  danger.  The  I  amounting  to  $16, 388. .532. 

market  for  the  company's  slock,  I  Fs'd'I'P  .faPi^al  amounted  to  $1 .7,50.- 
while  suggesting  a  slash  in  the  divi- j  9®®',  mfJ’tating  a  surplus  over  all 
ing  continued  and  :i  piogram  of  dia-  dend.  does  not  indicate  any  belief '  *'abilitiea.  inehisivc  ^of  (  apitai, 

on  the  part  of  the  market  that  the  :  amounting  to  $2,464,987.  Provided 


a  subsidiary  organization  to  operate 
these  claims.  Financial  atrange- 
menls  are  being  completed  with 
American  iiUercsts.  and  details  as  to 


ing  that  the  present  Congre.ss  may 
vote,  a  material  reduction  in  the  im- 

,  ,  ,  .  ,  'f  port  tax.  in  which  case  the  Ganatiian  .■  , 

riM-.  but  would  you  consider  the  distillers  would  benefit  substant-allv  —P  <>>'  name 

lolloiviiiy  common  storks  yood  in  ,p  heing  able  to  develop  a  ‘‘t  pi'O.sent  \A  mle  re- 

,  market  for  the  heavv  stocks  ...'’7,...  development  at  the  .swayze 

/■ord  of  Canada  -  A  .  Hdl  Tde-  tured  spirits. 

,oiom  .  (xiiiada  Maltiny .  ••./.  D.  ’  -phe  market  for  Brewers  A.-  i  .ism- ■  ,  ,  ^  i 

Of  the  three  slocks  you  mention,  lers  has  also  been  affected  --  :  P'-’P*^' l-V  P'udiiced  some  results 

Ford  of  Canada  ‘"A"  appears  to  cent  months  by  the  charge 
have  the  best  prospects  over  a  mod-  ferred  against  high  officials  of  the 
ciatc  period.  This  company  show- . company  by  the  United  States  Gov- 
I  d  a  very  substantial  improvement  in  ernment  for  the  illegal  import  of 
o|j(;rating  results  last  year,  and  with  whi.skey  into  the  United  State.-; 
its  19.15  inodcl.s  already  on  the  mar-  Everything  considered,  however,  we 
ke(  and  obtaining  a  good  response.  •  v.’ould  feel  inclined  to  retain  ihe 
pio.spccts  for  tlie  current  year  are 'stock  for  some  time  longer  in  the 
iicouraging.  hope  of  being  able  to  obtain  a  bet- 


dividend  will  be  passed  entirely  in 
tlie  near  future,  which  is  another 
factor  lending  security  to  the  inter¬ 
est  on  the  general  mortgage  bonds 
over  the  next  year  or  so  at  least. 

The  franchise  between  the  city  of 
I'tontreal  and  Montreal  Tramways 
does  not  acluallv  guarantee  the  in- 


Ihis  is  the  company  to  which  you 
lefer,  It  would  appear  to  be  perfect¬ 
ly  safe  to  transact  business  with  the 
institution. 


-•l.s 


Shawkey  Gold  Mines 

subscribers  to  your  raliiable 


property  has  Vieen  fairly  good  an 
I  ^  j.j  i  surface  woi  k  on  the  Sturgeon  River 

'the  shaies  of  Ihe  company  ate  piire- 
'^Pt’culalivp. 

'  ♦  -v  -v  ¥ 

Ontario  Guarantee  on  Walker- 
ville  Bonds 

I  do  not  knoir  idiethcr  yon  know 
it  or  not.  but  I  think  some  piiblidly 
si  oitlod  be  yiven  to  the  fact  that  the. 


Brennan,  Kenty — Springer 
Sturgeon 

/  idsli  to  know  if  I  could  reyard  ]*^"^ 
Breiimiii  &  Keiify  Prospecting  Co.  '  ” 


yielding 

d.jc.-'  at  to-day's  market,  less  than 
!  2-3  per  rent,  seems  to  have  fairly 
v  eil  discounted  early  market  possl- 
bilii  ic.-'. 

Canada  Mailing  appears  to  have  , 

.'  'tractions  from  the  point  of  view  "  ■'Speculation  that  might  work 
III  income,  yielding,  as  it  does  at  to-  financial  profit*  If  gou 

market  levels,  uround  5  per  ttifoi  iuntioii  /  shall  bf  fjlad 

1  I  111.  on  the  SI. 50  dividend,  and  with  hear  it.  What  has  been  the  his- 
I  .lining:.;  running  substantially  'c>iyo,  the  past  regarding  such  com - 
.•  bead  of  the  dividend  requirements,  luinics,  and  gemerallg  speaking,  could 
1  Here  had  been  iiopcs  entertained  icgaid  them  a.s  better  than  an 
during  Ihe  past  year  that  with  cam-  “^^crest  in  a  young  mine  with  fair 
iugs  running  at  a  comparatively  high  cue  chances. 

k'vcl,  directors  might  see  their  way  Bot  stung  with  Thompson  Ca- 
( .'ear  to  increasing  the  dividend  or  , trying  to  assimilate 
prying  a  cash  bonus  or.  the  stock,  vf'’  ‘C'-'s’ion.  that  I  may  get  good  from 
but.  so  f.ar.  tne  maiket  has  been  ^  •xhakc  up  will 

o  :-appoinlcd  in  this  regard.  It  is,*r„  ^  PcA  me  thinking  more  care- 
j.iiinlpd  out  by  officials  of  the  coin-  -I"  Pm  ■'tonally  I  think  it  wa.s  a 

paiiv  that  a  substantial  proportion  y “9  .  ''*®  >t  is.  •■iioic  be  more  care- 
el  the  current  earnings  is  being  de-  ^he.  future.,  for  me. 

lived  from  export  business  in  the  Also,  will  you  give  if  you  can  your 
I'nited  Slates,  which,  it  is  stressed,  '-pintou  oit  Springer  Sturgevu.  I 
'.  ill  gradually  decline  as  United  '"cm’-c  it  is  an  out  and  out  specii- 
f'irtcs  maltsters  inere.a.so  their  capa-  Bitiou,  hut  so  is  every  other  mine 
(  ly  sufficiently  to  take  care  of  a  the  beginniny.  Would  you  say 
I  Mger  part  of  the  domestic  market  slioiriny.x  to  date  are  worth  de- 


iniiremenls 

¥  f  ¥  ¥ 

McWaltcrs  —  McMillan  — 
Sakoose 

I  W'lnld  a ppri !  iaic  your  opinion 
■ir  Vf  f'llloi'-iny  miiiina  sharr.x 
500  Sharer,  of  AlcWattcrs 
'•.I inis,  imrchasc  price,  4Uc. 

.500  Shares  of  McMillan 
ifi'irs.  imrrhaxc  jiriic,  35c, 

1,000  Shares  of  Sakoose 
'Mill'  .'  piii  '  liasr  pi  ice.  66c. 

Sakoos"  Cold  Mims  ha.x 


dor.xed  on  each  bond  by  the  Pro¬ 
vince.  A  company  of  which  I  am 
a  director  holds  some  of  these  bonds 
wc  hare  been  unable  to 
yet  the  Provinec  lo  pay  them 

/  really  bcUeii  you  should  look 
into  the  imitter  and  yirc  it  some 
publicity.  Will  yan  plinse  tnkc  ac¬ 
tion  without  delay.  ".s',  E." 

The  Province  of  Ontario  has  been 
c.alled  tipon  to  fulfil  it.-;  guarantee 
of  principal  rei'a.vmcnl  of  .scvc'al 
issues,  of  which  llie  VValkerville  6's, 
due  December.  1931.  is  tne  most  re¬ 
cent.  In  eacli  ca.'-e  llie  province 
has  Ultimately  paid  tlic  bondholder 
after  some  delay  occasioned  first  by 
neglect  of  municipal  officials  in  in¬ 
forming  the  province  of  their  inabil¬ 
ity  to  pay;  second,  to  governmental 
led  tape,  and  third,  lo  the  fact  that 
the  province,  with  difficulties  of  its 
own.  is  unwilling  to  make  any  pay¬ 
ment  that  is  not  .lustificd.  In  each 
case  an  c.xamination  is  made  of  the 
financial  position  of  t  he  municipal¬ 
ity  to  ascertain  whether  the  latter 
could  pay  its  own  debts  if  i1  so  de¬ 
sired. 

The  Walkerville  lase  is  some¬ 
what  different  from  others  and  cer¬ 
tain  technicalities  have  arisen  whicli 
have  caused  the  question  of  pay¬ 
ment  to  be  placed  in  the  hands  of 


terest  on  the  geneial  mortgage  I we.  would  appiedatc  very' 
bonds  of  the  company,  but  it  does  I  ciity  information  you  can  yivc 

provide  that  the  company  should  be  '  cm  the  sponsorship  oi  the  above 

able  to  earn  sufficient  on  its  capital  j  idiich  has  been  recommended 

to  take  care  fully  of  interest  on  all  tci  a  client  of  ours,  as  a  spcciibition 
of  the  company's  funded  debt,  and  ci.r  loiisidciable  merit  over  a  moder- 
a'so  of  a  substantial  dividend  on  Period. — “S.  P." 
tlic  capital  stock.  .According  to  Shawkey  Gold  Mining  Company, 
the  franchise,  if  the  company  does  which  took  over  the  old  Mai  tin  Mine 
not  earn  6  per  cent,  on  its  capital  <  n  Lake  de  Monligny.  opposite  Sis¬ 
al  ter  certain  specified  reserves  have  coe  Gold  Mines,  in  Quebec,  is  pres- 
becn  laid  aside,  Montreal  .\Iotropoli- ‘  ently  carrying  on  a  program  of  un- 
tan  Commission  will  grant  permis-  derground'  development  chiefly  on 
,  sion  for  an  increase  in  fares  which  the  300-ft.  level,  with  fair  results, 
would  provide  the  required  earn-  The  company  commenced  opera- 
( ings .  'tions  on  May  15  last  year,  rehabili- : 

^  The  point  i.s.  however,  that  at  a  bating  surface  plant  and  buildings, 
time  such  as  the  present,  when  there  preparing  tci  actively  develop 
is  so  much  unemployment  in  the  ’,9^  property,  which  was  one  of  the  ; 
community  and  wage  scales  in  many  discoveries  in  the  area.  .Seven 

directions  are  still  quite  low.  it  is  veins  are  located  on  surfair.  of 
difficult,  if  not  impossible,  for  a  show  free  gold  across' 

franchise  such  as  this  to  be  made  '’-'idths  front  4  to  14  feet.  .A  pro- 
effective.  The  situation,  as  we  see  gtam  of  diamond  drilling  through 
it,  is  that  the  company's  ma,jor  hope  Ike  ice  on  a  new  vein  discovered 


“Come  along.  You  and  I  are  going  to  inspect  this  house  from  toptobottoyn.’ 


HOW  you  live  is  often  far  morejimportant.  to  your  health 
than  where  you  live.  A  striking  e.xample  of  what 
proper  sanitation  can  do  is  shown  in  the  Panama  Canal 
Zone.  Down  there,  homes  have  been  made  healthful  as  a 
result  of  the  work  done  by  the  Sanitation  Department  of 
the  United  States  Army.  Con.stant  vigilance  keeps  them  so. 
Your  home,  wherever  it  i.s,  require.s  equal  vigilance. 

Take  an  inspection  trip  through  your  house,  from  attic  to 
cellar,  and  sec  whether  the  heating,  lighting,  plumbing  and 
ventilating  systems  are  in  condition  to  give  you  and  your 
family  a  full  measure  of  health  and  safety.  Should  any  of 
them  he  repaired,  altered,  or  replaced? 

If  you  tind  that  your  house  is  in  apple-pie  order,  you  will 
he  gratified.  If  you  find  a  condition  which  should  be  cor¬ 
rected,  you  will  be  glad  to  do  what  is  necessary  to  make 
your  home  safer,  more  healthful  and  more  comfortable. 

INSPECT  THOROUGHLY 


for  an  improvement  in  carning.s  lies 
'  in  the  pro.spects  for  a  rei’ovcry  in 
business  and  industrial  aetivitv 


this  tall  is  being  started  at  once.  A.s 
at  .September  .'loth,  19.14,  the  com¬ 
pany  had  current  assets  ot  $249,324 


which  would  result  in  niiicli  better  current  liabilities  of  only 

employment  conditions  and  a  higher 
general  level  of  wages 


1,600.  which  should  be  ample  to 
bung  the  property  into  production. 
i';i.  coinpan,v  is  .  ea(.ied  by  Robert 
I  Bob  I  .Shawkey.  former  manager  of 
Ihe  New  York  Yankees  baseball 
team,  as  president,  and  .Joseph  Mc¬ 
Donough.  well-known  Northern  On- 
taiio  prospector,  as  managing  di- 
rectoi . 

1  s.  *  ¥ 

Matabanick  Kirkland 

Can  you  yire  me  any  informahon 


iclopiiiy?  Do  they  compare  fai 
\(irably  with  other  showings  in  that 
locality,  and  is  the  per.xonncl  of  the 
\(ompany  reliable. — "G.  H."' 

\  Brennan  and  Kenty  Bros.  Ibos- 
pecling  Company,  which  was  lorm- 

c’i  early  this  year,  is  a  pro.-pecting  '  the  attorney  -  general's  department. 

Void  company  which  has  as  its  purpose  !  where  it  rests  at  pre;-ent.  Ii  is  our 

the  .slaking  of  pioperties  and  iheii  ,  understanding,  however,  after  talk- 
Gold  development  until  such  lime  as  lhey;i6?I  'vith  responsible  government  ol- 
are  tinned  over  to  a  companv  to !  ticials.  that  the  bond;;  will  be  paid 
Gold  i^arry  on  the  work.  Tlie  compan,v  | off  in  the  near  future  ^k:s  is  also 
early  this  year  slaked  a  number  of  tlic  understanding  of  financial 
ffered  properties  in  the  new  .Sturgeon  River  houses  wlio  represen'  investors  hold- 
.1  sci-erc  drop  hi  market  ralnc  in  Ihe  group  having  been  taken  mg  this  is.suc  In  t'nc  meamime  in- 

:,ari  few  inoiilhs  ami  while  my  Civei  by  the  Ca.sey  Contact  Gold  j  terest  continues  to  :;ccrue  on  these 

hrokars  in  Monfrcal  arc  rern  eiiCnt-  Mines.  Brennan  and  Kenty  Pro.s- j  bonds  .at  the  rate  oi  n  |hm'  lenl 

s'-o.xVn  017  I-  the  pres  perl. X  of  //i,.v  peclitig  Co.  rivoived  l.OOO.OOO  shai  es  I _ _ _ _ 

.  liiic  and  rciommciul  f Hi  ther  pitr-^  cif  that  company  s  stock  and  cash 
,  hasr  to  arcraac  mu  lo.x.x.  I  fed  lhaf  their  interest  in  the  propei  ty 

:i  n-M  be  ■•■■lime  lime  before  this  muic  Another  group  located  near  Nipigon 
n  iil  be  prodm  ina  and  adri.xabic  la  J-i^ike  lurlher  wc.st  ol  the  main  Stui-j 
•  'll  and  fake  mu  IO.X.X.  Howcrcr.  if  River  camp  has  been  turned 

/  fhonyhi  that  this  mine  has  a  ,(i(-|Ovei  lo  the  .Mid-Canada  E.xploiation  , 
tnri  uiid  pro.xpccls  of  proditciiia,  and  a  new  comjiany.  Kcn-ji 

'  c' II  or;-i  an  c.dcndrd  period.  I  kro  Sturgeon  Gold  Mines  foimcd,  in  i  J 

wliich  Drennan  and  Kenty  received 
1,000.000  shaics.  Tlic  company  lias 
tliice  otlu'r  properties  under  devel¬ 
opment  at  present  in  Ihc  immediate 
;\rca.  An  inves'lnienl  in  a  young 
mine  with  fair  cliances  of  succeeding 


Amer.  Equitable  Insurance 

ITc  woiilil  like  a  tcuorl  an  the 
simerican  Eqiiifahle  .issiiraiii  e  Coiii- 
puiiy  of  Xrir  York,  with  head  office 
;  in  the  United  States  in  Xewark.  .V..f.. 

\aiid  head  office  tar  Canada  in  Moiit- 
\re,al. — "L.  A  C" 

The  .American  Equitable  Insur¬ 
ance  Company  of  New  York  is  li-  regarding  Matabanick  Kirkland  Gold 
censed  by  the  Dominion  Government,  Mines.  Eimited  The  head  office  of 
and  has  on  deposit  willi  the  Rcceiv-  the  company  is  in  Xorfk  Hay,  Out., 
e’--GeneraI  securities  lo  the  value  of  and  the  p'-esident  is  .lames  A. 
,.$174,000.  Net  admitted  as.sets  of  Uuglies.  Being  the  owner  of  a  eon- 
tlie  company  in  Canada  to  $226,S70 1  siderabte  iiumbei  of  shares  in  the 

I  am  de.xir- 
in  formation 

pany  is  a  member  of  the  Great,  nboi/f  the  company.  Any  infonna- 
■American  Group,  which  is  one  ofjtioii  you  can  give  in  regard  to  the 
the  largei  insurance  "fleets  "  in  the  standing,  progress,  nr  development 
United  States.  During  the  year  o/  this\ompuny  will  be  giat.rfiillu 
19.13  the  company  wrote  in  Canada  ,  rc(7-i(  r(/.  -"P;’(i  Bono  Piibib  o’" 
net  premiums  of  $178,204,  against  i 
wliich  there  were  net  losses  incurred 
of  .$74,204.  indicatins 


as  again.st  total  liabilities  in  the  Do-  :  aborc  named  company. 
minion  of  only  $130. 776  This  com-  |  ons  of  obtainina  some 


Heating 

Do  your  heating  arrangements  keep 
vour  home  at  an  even  temperature 
— .about  70°J  Have  the  flues  and 
chimneys  been  cleaned  recently? 
Is  coal  gas  emitted  from  furnace  or 
stoves? 

Pluilthing  and  Drain.x 
It  is  essential  to  health  that  sewage 
should  be  properly  disposed  of,  and 
that  plumbing  and  drains  he  kept  in 
repair.  Is  hot  and  cold  water  avail¬ 
able  for  kitchen,  bathrewm  and 
laundry? 

Electric  Wiring  and  Gas  Outlets 
Defective  electric  wiring  or  con¬ 
nections  may  cause  tires.  Gas  leaks 
may  cause  suffocations  or  explo¬ 
sions.  In  case  of  doubt  get  profes¬ 
sional  advice.  Repairs  mutt  be 
made  by  a  qualified  expert. 

Ventilation  and  Screens 
Adequate  ventilation  is  important 
to  health,  but  drafts  cause  discom¬ 
fort  and  also  waste  fuel.  Inspect  the 
casings  of  doors  and  w-indows  to  see 
that  they  open  easily  and  close 
tightly. 

Screens  at  the  proper  season  arc 


necessary  to  keep  out  flies  and  mos¬ 
quitoes— disease  carriers. 

Food  Protection 

Does  your  refrigerator  hold  its 
temperature  between  40°  and  50" 
and  keep  perishable  food  in  proper 
condition — especially  the  milk? 

Leaks,  Cracks  or  Breaks 
Is  there  dampness  in  cellar  or  attic 
caused  by  a  leak?  Do  clogged  drain¬ 
pipes  or  gutters  at  the  edge  of  your 
roof  furnish  breeding  places  for 
mosquitoes?  Is  there  broken  plaster 
in  walls  or  ceilings  in  which  vermin 
may  breed?  Shaky  stairs?  Weak 
banisters?  Loose  boards  in  floorings? 
They  add  to  the  number  of  falls — 
the  most  frequent  of  all  accidents  in 
homes. 

Lighting 

Correct  lighting  is  needed  to  pre¬ 
vent  eyestrain.  Man'y  a  fall  nas 
been  prevented  by  prtmerly  placed 
lights — particularly  ill  halls  and  on 
stairways. 

Garbage 

Proper  disposal  of  refute  and  gat' 
bage  is  imperative. 


Metropouitan  Life 

Insurance  Company 


FREDERICK  H.  ECKER. 
PRESIDENT 


-Matabiiniik  Kirklanii  Gobi  Mines, 
holding  4  claims  at  Ihe  junction  of 
,  ,  ,  ,  .u  .  lavorable  Tcck,  Otto.  Grenfell  and  Ebv  Town- 

lo.s.s  latio  for  that  year  Total  fhips,  in  the  southwestein' 
losses  and  expense.^  incurred  in  Gan-  pf  Kirkland  Lake  camo, 
adn  for  that  year  amounted  to  $150,-  j,) 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


The  balanee 


.section 
•s  mac- 

pro.sent,  although  officials 
hope  to  re.sume  work  soon  It  is 
heet  of  the  coni|iany  officially  reported  that  an  option  on 


SERVING  CANADA  SINCE  1872 


Investment  Yields 


rUM  I  KKI  l>  nH'I  Ks 


I'GkIh  N'.  I‘t 
I.H'llRH  I'’* 


1*0  net  admiltcd  a.ssel.s  ot  250.000  shares  of  companv  .stock  lias 

.'^9  6.71  220  .against  which  there  werelppc,  granted  to  a  Toronto  financial 
total  liabilities,  exclusive  of  capital  house 

stock,  amounting  to  .86.093.158  Paid- J  james  A,  Hughes,  former  presi- 

yoool'7  '"SI;-  dent,  re.signed  some  lime  ago.  a.s  did 

000.000,  indicating  a  surplus  of  ad- ,  p  McCoII.  director  and  sec  rctarv. 
mil  ed  n.s.s(>ls  ovei  all  liabilities  in- 1  The  New  board  of  diicctoi  s  is  As 
(  Imling  capital  .stock  of  ,$2.;m8.0b2.  ,oll«ws-  -Sol.  VVai.ser.  president 
Tins  company  IS  well  tip  among  p  Barker,  vice-president.  \V  F  Me- 
loint  slock  insurance  PI,,,-,  secretary-lreasurei  ,  George 
Thoin.soii.  and  Frank  W  Hughe.  . 
M.E..  directors.  The  firsi  four  are 


ihe  .American 
institutions  and  you  slioulcl  be  per- 
,  fif  tly  safe  in  placing  your  insur- 
lance  with  it. 


iiiiiild  bf  jirepaied  to  hold  samr.  I'll- 
y'l  r  Ihe  circ  l■•m,xtam■e.x  I  would  ap- 
l■l■ec:lllc  hiformalion  on  Sakon.Xi 
rhh  h  ironld  Iwlp  me  to  I'li  idi. 

With  reff  rciice  lo  th'  two  o'l.ir 
"I'ich  li'irf  .xhoini  a  .'•■mail 


<  'nnaif: 


In.p 


■iircriatioii  ill  riiliie,  I  would  «/i-  loiTl't  work  out  to  be  more  profit-; 


prc'Uitc  your  op'rnion  ax  lo  Ihe  po.x- 
xihir  ayprii  'aifiroi  of  tlir.xc  mill  v hi  ¬ 
ther  yoii  (  iiirxidi'r  Iheti  are  tiki  lit  ti 
i.ricr  ihr  iVi'idiiid  I 


Sturgeon  Gold 


nithiii  a  hold 

.‘I  HI.  Iha!  "i.x  xomr  time  in  19.1.5. 

■  .V.  .8." 

Neitii'f  ,Mc Wat ters  Gold  Mines  oi 
.Mi'.Millan  an'  likely  to  enlei  the  divi 
d'nd-riaying  tank 

biitli  lliese  companies  are  establish¬ 
ed  (irodueers  operating  on  a  profit- 
.ible  basis.  The  latter  mine  is  eur- 
reativ  treating  around  110  tons  of 


alil 

;-siningei 
■which  wai 

groui>  of  l.S 


I  I' 


.Mines,  |;^>i 

formed  tliis  sumiiier.  j  ■ 
laiuis  lo',  .sled 

;t  of  tlie  Brookbank.  under  de-  Y'" 
velopmenl  liy  Connell  Mining  Tbe 
c brims  were  slaked  by  tlie  Karl 
;;|>ringer  E.\[)lcuation  Companx  and 
lo'eY  •ililmiicb  lilt'  company  for  1.- 

Ol'O.OOO  shares.  Considerable  sur¬ 
face  exploration  was  carried  ou’^  on 
the  property  duiing  tlie  past  I't’"' !  aye,;,', iio 
l■.ontlls.  resulting  m  di.scovci ing  of  t,;'  I'os- 
a  number  of  veins  Work  on  tiic.se  k"'.''!'' 


-IrpI  c-f  ( 
es;U*rn  (irm 
c&lon.  <i«  I) 


rOMMOV 


ore  per  dav  m  its  mill  and  earlier  a  nunioei  o.  veins  vvo  k  o  .  ..c- 
difficulties'  encountered  are  being  bairns  been  .-luspendecl  lo  _Uie 

gr,qdnallv  ironed  out.  During  f  , '  "''I  be  statUd  < 

VC mber  '  production  at  McMillan  ;  A  second  g tout 

nmounled  to- 765.33  ounces 


ain  ,  (’an.  Mallinj; 
^)f  *  Can.  N  I  uwpi 


[VjliUili  i - r*"  ••  o-'  '  Can.\n**K»r' 

which  I  I-  claims  on  Nipigon  Lake,  v.Uk n  ^ 


tiacl  ii  value 
022.  Millhc 


o  ii>;>..),»  ounce.s.  wni'n  ;  .  ..it, ^ 

>  of  approximately  $26.- 1  were  acquired  about  three  months 
cads  for  the  month  aver-  :  ago  is  receiving  attention  noxx  .  nilh 


(’on\€*it»‘ 

(.  an.  Oottona 
('an.  Industiins 


Lee  Gold  Mines 

Kindly  advise  me  on  Lee  Penm_.... 

Why  has  it  dropped  to  2c  f  rom  2'lc Photo  Engra 


MontFeal  Tramwa 
\fcCf.ll  Frontorjac 
Net. 

Ogihie  Flour 
Fagi*  He.  floy 

anp 


I  CO 


increased  tc^.3 1  ozs.  ,  f  f  ‘'nches  have  been  put 

MeWatlois  is  lieating  between  on  the  vein.  A  repoH  on  ,  stores 

,0  and  50  tons  of  ore  per"day  which  !  operation,  io  date  will  .be  re  eased  i 
.according  to  officials  results  in  daily '"baieholdeis  shortly  aft  j  impeUai  cMi 

,  .r.iiohtv  toon  to  .Sl-'^-ew  Year.  Officers  of  the  i om-  impn-ui  Tohac-o 

liroduction  o.  ion„hl,  $.  r  f  oanv  inclnclc"  Earl  I  SDrin‘'er.  pre- ;  international  NicUoi 

000.  D'ulng  the  second  halt 

r'ocpmb''*!'  ciflilv  recOV(?rY  hlis  been  ,  \^  altci  K.  Segsvvort  -  Laura  Heoord 

rnn^niim'”  up  to  $1  SOO.^production  ;  president;  and  Herbert  A.  W  riax-  iol,iaw(:;ro<-H.  x  ' 

f  mm  U.c  1  sf  to  the  1 5th  Sf  Decern-  j  ton.  .secretary-treasurer,  !  Powe- 

I",  r  was  valued  at  .$16,500.  The  com-, 
pary  i.s  said  lo  be  finding  .some  cn- 
eour.agcnient  in  .solving  the  stnic-  j 
lure  and  xx'orking  out  the  ore  de- 

t-OSition  a.,  the  mine.  nnt  o  Brut  rlnvx  iiivcxtllieilt  Quebec  I'ower 

The  property  of  Sakoo.se  Gold  /*  “  «  first-class  "‘1  e*"  ‘  i  sh»«im|zan  is', 

ATincs  is  still  definitely  in  the  pros- ■  ^c.  What  arc  tf  s  P' O  ;  s  CanaSa  Power  i:)’  , 

reel  stage,  and  the  shares  must  \Pects*  I  would  like  to  get  hold  of  c,.  i  .o 

'berefore  be  considered  as  a  specn-  l*o»rc  at  thus  low  prxce.~-“J.  L.  :  r>  i  cn 

l.ation.  This  properly  might  pos- '  While  the  Swayze  area  of  not  th-  ‘itid ml  asked  (luoiations.  lU  wunonu 
sibly  tin  n  out  to  be  a  commercial  ■  era  Ontario  where  Lee  Gold  Mines  |  *  emras 

producer  of  some  importance,  al- '  is  located  was  the  scene  of  consider- i  K.Wk  ntik  ks 

(hough  work  .so  far  done  has  not , able  activity  in  1933,  discontinuance  ;  i,,. 

been  sufficient  to  permit  of  an  in- '  ol  operations  last  July  by  Kenty  M>n.  Na:i<,i;aie  ..  .  i-j.s  s  mi 

trlligent  forecast  in  this  connection.  Gold  Mines  proved  a  matter  of  dis-  ‘ . .  ^  „„ 

.Ml  factors  considered,  however,  we  couragement  to  other  operator. s  and  impr  iai  ' . So.,  lo  oo 

believe  there  are  more  attractive ;  prospectors  in  the  field  who  had  Mm  uj;;;'  .  is" 

.'.peculations  on  the  mining  market  planned  on  extensive  exploration  of  j  i  'S  i.'o 

to-day.  their  holdings.  Since  then  there  c-j;  . . 
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Can.  Pandora — Bagamac 

j  /  mil  hnidinq  some  shan.x  of  Vay- 
iidian  Pandora,  and  Byaamac. 

I  Would  it  he  posxihlc  for  you  to 
i.vfii'/  III!  writer  II  I  oiii  prrhciisire  if- 
\  port  on  Ihi  alimc  Ifax  Paiidvrit 
'  yof  a  mini  '  Wlnit  i.x  llic  i.xtimale 
raliir  of  mined  on  fo  dah  f  Has  > 
Bayaimo  iiof  any  pox.xihilil ,i  x  ■’  ,4  re  ■  ‘ 
Vyr  /Ill'll  in  hind  thr  I'.yyiimar  /i.'o-  ' 
jio.xifiioi  imiiiipiil’ilor.x  '  floix  lliiii 
past  h  xtora  irilh  olhi  .  mim  x  noh-  | 
i  iilr  Ihi  III  rio.iiiia  limb  I  Ihix  I  la.xxi  ■ 
firation  .’  ■  B  It’  " 

Catusdinn  P.Tndor;)  |■..■bl  .Mint'.-;, 
xvhicb  xvai;  inciir(ioru I ('1 1  I'aily  in  I 
IPII  to  dcx’clop  a  groui'  of  ''!•  (  lalni.- 
(■f.m}'ri:;iiim  t.pou  aims  m  ('ariillai, 

I ovn-;lij|>.  (.iiu'iicc  .  is  louiiu'iing  ac- ' 
liv('  undei g niimil  (.•itt'i.'il  .(evciop- I 
u  rnl  WotU  j-;  li.'ing  1  oiu  cni  r.Ttc'd 
ou  (lie  I 'xo  lowi'i  luu'i/'ons  on  ,'’.75 
o.nd  560  ten  aiul  It  j:  tlic  iiiicntion 
(o  couliliuc  di'vi'iopiiu'u!  untii  a  total 
of  5(10  ff-c;  of  xvoi  1:  tia '■  been  com-  ; 
I'leted  Di  iflmg  w;is  rcconlly  start¬ 
l'd  on  tiie  2.50-ri  Icxvl  to  i>ii'l:  up  Ihe 
xxide  ore  zone  indioated  by  diamond 
drilling  No  ufficiul  estimate  of 
ore  le.serves  have  been  announced 
to  d.Tte.  although  tlic  drifting  b^'ing  : 
done  at  pre.scnt  is  gr.ndually  chang-  1 
ing  the  picture  at  the  mine  .Street  i 
gossip  that  the  mine  was  being  clos-  i 
ed  dovra  pending  nexv  financing  has  i 
been  denied  and  it  i.s  stated  that 
Ihc  company  has  .sufficient  lund.s  on 
hand  to  carry  on  the  development 
program. 

Bagamac  Gold  Mines  has  ju.'it  let  , 
a  contract  foi  additional  diamond 
drilling  to  prove  conditions  encoun-  1 
tered  in  earlier  drilling  la.st  year. 

It  is  expected  that  work  xvill  be 
underway  this  week  with  the  drill 
set  up  on  Osisko  Lake  with  drilling 
to  be  done  through  the  ice.  .A  num¬ 
ber  of  holes  were  put  down  last  j’eat 
and  while  conditions  were  reported 
as  interesting,  no  assay.s  have  been 
issued.  R.  C.  Gamble,  president  ot 
the  company,  also  heads  Granada  ! 
Gold  Mine.s.'  ('.  E  .  Tuei  .  secretary  ^ 
of  tlie  companx’.  is  also  tos-sociated  | 
v.ith  McWatteis  Gol'l  .Mines,,  and 
Pi'ospectors  Airways. 


.^’ortll 

comes 


Bay  men.  while  the 
from  Kirkland  Lake. 


latter 


I.  bnxiiie.xs  III4III  S  III  I  exl ineiil 
■  II  //  ' 

Tiu'  proler’ .'d  stoi  k  ol  Canadian 
Cil  Companies  appeals  to  olfer  .-/imie 
alt  lai  tions  as  a  ,specul;itive  mvesi- 
menl  lor  the  business  man 

b'oi  tlie  year  1933  the  (ompany 
ii  ported  net  eaitimg.-',  after  genet- 
mis  ik'piecialion  icsei  ve  and  taxes, 
equivalent  to  mote  than  I',,  times 
preferred  dividend  vequirenionts 
i’esiiils  for  that  year  snoxved  eun- 
..iderablc  improvement  over  1932, 
ooerating  profit  lieing  up  at  $541.- 


Canadian  Oil  PrefeiTcd 

1  r  i/.x  qiiilr  iyieif.xted  in  Ihr  ar- 
ty'.r  a  ppra  rilifi  111  your  i.x.xiie  of  '2Slh 
I'it.  read rdmg  pieferied  .xfoiks.  I  corn|iared  xvith  .'}14(l.810 
.Ids  thinking  of  hnyina  xomr  Cana- 
(11(111  Oil  preferred .  /  iiolbr.  hou- 

t  rr , ,  Unit  allhnurih  if  i.x  not  ndrrm- 
ahlr  ,t  i.x  iion-rii  iniilat  in  Plrii.xe 
iidi  ISC  inc  irhiit  you  think  of  it  as 


lat  $2,727,205.  Dividend-  of  ,i0e  ,1 
sliare  have  becii  paid  on  tiie  com 
mon  stock  ol  ilu'  romp.inx  smee 
February,  19;;:’.,  ami  Ihcic  have  been 
leports  Irom  Toronto  of  ;t  pos.;ilili' 
incieast'  in  (lie  xommoii  ilix  idefid  a> 
a  result  of  an  impi ovenu’iit  m  earn¬ 
ings  of  the  company  xvliicli  dovelop- 
eil  during  1934 

I'liere  have  been  liom  lime  to  time 
iiuiiors  of  Canadian  Oil  being  pur 
i  liased  by  one  of  llie  larger  oil  re¬ 
fining  ami  distributing  organization. 

■  Imperial  Oil.  Shell  Oil  and  Cilic- 


677  from  .$359,389  and  net  profit  Servii  e  Company  having  been  men 
after  depreciation  li  .$212. ■s24  as  turned  at  different  lime.s  in  this  re 


Working  I  ganl 


The  company  is  probablx 


capital  position  at  the  end  of  1933  the.  strongest  of  the  .smaller  inde 
x'-as  (piiie  .--lidng.  eufient  assets  of  pendent  distdibulors  in  Canada,  and 
.$.2,063,211  being  equivalent  to  over  appears  to  have  maintained  it.s  posi- 
iiitit'  tunes  cunt  lit  li;il)ilities  of  $.136,-  tmn  well  throughout  the  depression 
O.'Ki,  and  net  xvorking  eapital  shown  years 


I M.'kl  —  erv  Coiitiiiues 


A  li.si  of  iiiN  cstmcnts  selected  to  provide  satisfactory 
yield  combined  with  security  of  principal. 


”  SfCiirily 

Dominion  of  Canada  (hiaiaiiteed . 

tCan.  \tl.  Rys.) 

Province  of  .Albei'la . - . 

Province  of  .Manitoba . . . 

t Province  of  Ontario . 

tProvince  of  Ontario . — . 

City  of  Quebec . 

Heauharnois  Light,  lieat  <S:  Power 

Co.  Ltd . 

*  Duke-Price  Power  Co.,  Ltd . 

**(>atineau  Power  Co . . . . . 

iMaclaren  Quebec  Power  Co . . 


Kate. 

.Uuturily 

Price 

Yield  % 

3% 

19.50 

99.75 

3.02 

J 

1  O’r 

1951 

96.65 

4.2.5 

19.50 

97.79 

4.20  < 

ll..«r 

19.51 

1 13.00 

3.43  ' 

l'27e 

19B3 

113.50 

3.74 

ryBfr 

1938 

103.25 

4.00 

197? 

102.50 

5.35 

196fi 

100.7(5 

5.35 

195H 

99.50 

5.04  i 

1964 

101.00 

.5.4.3 

'’Payable  Canada  and  New  York. 

4l 

540  Bty  Street 
TORONTO 
Adelaide  M08 


’Payablp  Nexx’  S  oc'k  only. 

tPayablr  Canada.  N>xv  York  and  London,  Eng. 

Further  deiails  on  request. 

HANSON  BROS 

INCOnPORATEO 
F»tabtl«he4  1A8) 

He.td  (.)fiicc;  255  Sc,  |.»mcs  Srreet.  Montreal 
I’lione  M Arbour  ^)281 


96  $9«riu  SttMi 
OTTAWA 
Que««  gyA 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  18,  1935 


The  Bank  of  Toronto  79th  Annual  Report 
Presents  Another  Record  of 
Stability  and  Strength 

Figures  Show  Gratifying  Increase 

Idaress^*  oi  Mr,  ff  \  O-.  Gooaer-.  No  one  has  a  greater  interest  Ihaniclebts.  I  believe  the  resources  of  tine  jiieretotore  in  considering  tiic  eMcn-  | 
ifr  H  R  banks  in  the  success  of  the' count* y  can  oarrv  the  existing  bur-  sion  of  our  branch  services  in  uov. 

tam^  rresiacn.,,  v  <  .  .  ‘  bank,  and  our  co-operation  , den.  but  T  hope  that  it  %vi!l  .not  be  fields  where  imniediaio  profits  could 

Hfnwooa^  Genera:  Manager, reasonable  measures  may  be  *  necessary  to  increase  it.  ‘i*ot  be  hoped  for. 

delivered  to  the  Shareholders, for  granted;  in  fact,  the  com-  'cry  interesting  events  arc  laKwi;;  Deposits  >'!h3,71:>.7CO.oO.  an  in  * 
■  -  mercial  banks  will  be  lending  very ‘place  south  of  our  boundaries, ' crease  of  $3,-7o,991.60.  The  lowei 

Mr.  y\»  fiooderham,  Prefiident:  -important  if  in\oluntary  assistance  events  uhich  must  vitally  afr'ecj  this  i  rates  of  interest  obtuiuabio  mi  uur 

,  'to  the  central  bank  from  the  coni-  country  for  good  or  evil.  'Iheii  tides  coraniercial  loans,  together  with  the 

The  statement  and  report  I  niencement.  Under  the  provisions  of  .  of  prosperity  and  depression  oxer-  decline  in  the  return  on  shori-ierm 

presented  for  your  consideration  commercial  banks  wdl  else  an  important  influence  upon  our  t  security  investments,  has  iiecessiiat- 

will,  T  hope,  be  received  with  ; maintain  credit  balances  with  The 'own  economy.  \Vc  recoK.ni?:e.  also,  ed  a  further  reduction  in  the  rate  of 

Jactian.  f,  ■  j  IBank  of  Canada  to  the  extent  of  a  tendency  on  this  side  to  be'  im- ■  interest  paid  by  the  banks  on  sav- 

Proflts  have  ocen  ^namtamca  at  i  the  economic  philosophy  deposits  to  This  rate, 

about  the  level  of  the  previous  >®‘Y'‘This  will  involve  a  total  of  around, of  our  great  and  vealthy  neighbor,  i  however,  is  better  than  is  being  paid 
and  ha^e  been  sufficient  to  $100.0(X>,000,  increasing  as  the  dep-  land  we  often  adopt  their  clever  hut!'^  ^he  United  States  and  other  coun- j 

for  dividends  at  the  reduccci  rate  o  Qgjtp  banks  expand.  1  he  misleading  slogans  and  catch-v.  ords.  j 

10%  per  annum,  leaving  a  margin  course,  pay  interest  to  thetf  never  believed  in  the  "New  Ura”  j  Branches — There  arc  17^  brunches 

of  $11I2.4P9.00.  which  has  ueen  public  on  these  funds.  Our  own  as  it  v.  a.s  understood,  and  T  t.he  Bank  in  operation,  one  branch 

lied  foru'urd  Jhe  next  >*ai.  it  <  proportion  of  this  deposit  will  be  equally  skeptical  of  the  "Xc-w  Dear\|haviag  been  closed  and  one  opened 

again  noted  that  a  ^  close  to  $5.00(^.000  on  our  present  whatever  this  particular  catch- i the  year, 

the  par  value  or  our  sna  'volume  of  deposits.  There  is  a  pro-  phrase  may  nuaii  To  reasonable.  J*Uipectiotus  —  Our  ow*n  inspection 

sents  a  return  of  ^hat  the  ba.nks  may  count  inteUigeut  and  economical  supervi-  ^i^ff  have  made  the  usual  complete 

shareholders  funds.  ;  their  holdings  of  central  bank  cur-  sion  in  thU  country,  of  small  as  well  i>'sp®ction  of  every  branch  of  the 

accumulated  ^“^  'rency  notes  as  a  part  of  the  5^^  as  large  business  to  the  extent  ne-  Bt^nk.  and  our  main  offices  at  Tor- 

modest  sum  ot  I  per  annum  doesjCLSsary  t.o  prevent  abuses  and  the  Montreal.  Winnipeg  and  Van- 

over  a  period  of  <8  >ear.-  '  not  lessen  the  amount  of  our  resour-  exploitation  of  the  helpless,  there  ®utivcr  have  also  received  an  audit  j 

funds  left  In  the  bu.'-me^s  hiiare-i^^y  supplied  under  this  provision  of  .will  be  general  approval.  The  banks  their  cash,  securities  and  loans  bj  , 
holders  are  entitled  to  a  rair  return,  working  capita]  of  the  are  subject  to  such  supervision  with  shareholders’  auditors, 

but  if  we  disregard  accuniulatea  Canada,  on  which  we  are  to  benefit  to  themselves,  but  beyond  the  CanadUiH  Conditions^  The  Presi- 1 

saralngB  and  consider  only  interest.  point  i  have  indicated  the  beet  inter-  ^®tit  has  touched  upon  The  recent, 

paid  In  actual  cash,  the  return  todai  while  this  arrangement  is  arbitra-  ests  of  all  classes  are  served  when  ^®v^sIon  of  the  Bank  Act,  and  the  | 
is  at  the  rate  of  5.1f6%-^ertalnly  not  perhaps  justified  an  broad  private  enterprise  and  initiative  are  I®??>sIation  incorporating  the  New 

excessive  In  view  of  ibe  risks  ^round^.  The  Governmcni  having  encouraged  and  protected.  Canada,  and  other  matters  | 

fent  In  the  banking  business  ana  the  Cotabllsh  a  central  bank.  During  the  past  four  years  t\e  general  interest,  and  I  will  only  | 

double  liability  attaching  to  the  necessary  to  provide  working  have  heard  a  great  deal  about  “con- I  words  with 

shares.  I  mention  all  this  because  capital,  and  the>  took  this  convenieni :  fidence*'  and  the  important  bearing  regard  to  Canadian  conditions. 

80  many  people  t^eew  to  think  wa>  of  doing  it.  The  banks  are  ac-:!t  has  upon  business.  We  hear  less  ...  ^  believe  we  an;  making  a  sound  | 

mg  has  bean  and  is  a  privileged  and  ‘  nrovisioti  cheerfully  in  j  regarding  the  basis  of  this  con-  slow  recovery  from  the  recent 

Highly  profitable  business.  hope  that  r.n  the  whole  the  mea-  :fidence.  To  me  it  means  the  assur- 1  depression.  The  problems  , 

Hank  4et  ItoTlsIon  sure  will  prove  to  bo  of  general  ad-|ance  of  capital  against  confiscation  interfere  with  our  more  rapid  i 

During  the  year,  after  a  very  ex-! vantage,  ttid  that  what  we  lose  di-|by  excessive  taxation,  or  by  more  | stimmed  up  as  fol- 1 
uaustlve  examination  of  the  whole  rectly  may  t-.inie  back  to  us  indirect- 1  subtle  Governmental  measures,  and  : 

oanking  eyatem  by  a  Parllamentarj’  ly.  the  recognition  that  foresight,  effi- !  Public  debt  and  taxation: 

Jommittec,  the  Charters  of  the  banks  liilerest  Levels  'elency  and  enterprise  are  entitled  to  j  Our  railway  situation: 

have  been  extended  for  a  further  ,  Their  reward  in  profits.  Such  assur-  ^u®  unsati.sfactory  conditions  of. 

nerlod  of  fen  years.  Foremost  among  the  developments  ; ance,  to  he  fully  effective,  must  lie'  agriculture: 

Numerous  amendments  have  been  uf  the  jear,  trom  the  banking  view-  expressed  in  actions  rather  than  in  |  Unsatlsfactor>  conditions  of  em- 

mcorporated  m  the  rexdsed  Bank  the  reduction  in  in- i  .,,-ords.  ployment  and  wages. 

Act.  Most  of  these  do  not  materially  1  Tn  conclusion,  let  me  express  my  |  The  control  of  public  debt  and  i 

affect  our  operations  and  do  not  faith  that  in  this  coimtry.  where  it  i  taxation  during  recent  years,  with 

require  reference  here.  Of  major  ['®'7  reductions  m  rates  paid  to  jg  not  our  habit  to  be  altogetlie- !  such  problems  a.s  relief  and  railway 

.niportance.  however,  are  the  provi- ;  depositors,  which  rates  w ere  | carried  awiiy  either  in  prosperity  or  i  deficits  to  deal  w  ith,  has  been  cx- . 
sions  under  which  the  note  issues  reduced  on  savinp  deposits,  first  to  ■  adversity,  there  is  enough  sound  !  ceediiigly  difficult,  but  I  believe  Fcd- 

.->]■  the  commercial  banks,  to  the  ex-  “^2  ®  -  <=■  ‘u®  ■  public  opinion  and  leadership,  to  en-|eral.  Provincial  and  Municipal  Gov- 

lent  of  T-iTc.  "ill  be  taken  over  by  a  pstment  markets  the  decline  has ; sure  that  the  things  which  should  be  einments  now  realize  that  we  cau- 
.onfral  bank  which  has  been  incor-,®®®^  ®'®“  more  ppnounced.  Lritip  done  will  be  done,  and  the  things  Uf-t  spend  our  way  back  to  prosper- 
porated  under  the  title  of  The  Bank'^®d®®\®  now  yueld  less  than  0^.;  -.vijich  should  not  be  done  will  not  I  iiV-  and  arc  making  a  real  effort  to, 

of  Canada.  The  transfer  will  be  Dominion  of  Canap  bonds,  piich  a  done.  In  thi.s  faith  v.e  enter  the  •^dlancc  their  budgets.  The  process 

spread  over  a  period  of  ten  years  In  '^®"’  ydd*"®  yielded  over  aCf  arc  ve.-ir  ijopefully,  and  look  for-  '"*1*  ^c  slow,  but  if  we  continue  to 

order  to  avoid  the  disturbance  which  uow  quoted  at  prices  yieldmg  down  ,vu;\l  r«  continued  improvemenl  and>d>o'e  in  the  right  direction  by  cut- 

wouid  have  followed  a  rapid  calling  3%  and  epn  lowp  for  short  tei  m  pi  c.gress.  ting  out  all  unnecessary  expense,  we 


in  by  the  banks  of  their  note  Issues  '®®'»®®-  Although  pese  yields  may 
-  approximately  $140,000,000.  continue  tor  some  t, me.  and  may  ,0 

The  curtailment  of  the  nots  ®''®"  ®^tupion  is  targcii 


‘ir.  11.  B.  Heuwood,  GeucraJ 
Manager: 


ssuing  powers  of  the  commercial  ®'’’*'’^*®*®'  ®®?  broupt  about  by  Goi-  )  ijf  .'iili  annual  Balance  .Sheet,  Op''  railway  si 
oanks  is,  to  my  mind,  regrettable,  i®’’^’®®”*  P®'’®5'' ®®“  *^''®’‘®’®®“*®- cctcj  ing  the  Bank’s  operations  for  our  most  serioui 


will  have  done  much  to  improve  the  , 
general  financial  position  of  the 
country. 

Our  railway  situation  still  remains 


serious  unsolved  problem. 


not  only  from  the  standpoint  of  the''"®*'®’®’’®'*®''  *'’®  general  pud-  mr  year  ending  November  30,  1934,  Government  ownership  imposes  taxa- 

banks  but  also  from  that  of  the  "®’  ®®®  *'’®  ®'’'®'’  beneficiaries.  The  which  1  have  the  honour  of  present-  t-on  of  one  million  dollars  a  week 
country,  as  the  cost  01’  supplying  '°'''®’''®S  interest  rates  to  present  ing  to  this  meeting  of  shareholders. '  cn  the  Canadian  people — a  scriou.s 
banking  services,  particularly  to  the  '®'®'®  ®’®^'  '’®  constructive,  hut  I  shows  iraporvement  in  the  position  charge  against  our  spending  power.  1 
smaller  communities  will  be  sub-  '’®"®''®  *'’®  uiovement  has  gone  far  cf  the  Bank  compared  with  a  vearj  Several  schemes  have  been  suggest- 
sfantially  increased  icnough.  There  will  be  unfavorable  ^  ago.  ’  .ed  which  it  is  believed  will  relieve  I 

Note  Issues  however  although ' ’■®P®’’®®®®’®®®  ’®  *®®®y  directions  if ;  Our  profits  at  $822,499.18  show  a  i  U"  of  this  burden,  uonc  of  which! 
•  onvenient  and  economical  arc  not  f**'®  Poli®>'  *®  pushed  to  extremes :  small  increase  of  $4,126.51.  After  have  yet  met  with  general  public 
absolutely  necessary  to  commercial  ®°*'  further  cuts  made  in  the  in-  payment  of  dividends  at  the  rate  of  1  support.  Our  railw  ay  facilities  are  ^ 
banking  Powers  were  conferred  ®°’®®®  millions  of  savers  si.nd  in-  10%  per  annum  and  appropriating  '  over-built.  Increased  population: 
upon  tlie  banks  originally  for  the  I'’®®*®’’®’  $100,000  against  our  Bank  premises, ,  and  increased  industrial  activity  are 

purpose  of  enabling  them  to  supplv  General  Conditions  "■«  ablo  to  carry  forward  in  Pro-  probably  the  ultimate  solution,  but. 

•m  essential  service  to  the  puburbyi  ,,  „  ^.^th  real  satisfaction  that  we  ’ 

nrovidine  a  medium  of  exchanee  It,  ’®  "'f®  ’®®*  ®®*’®f®®*’0®  ^p®*^ ''®  $122,499.18,  making  a  total  amount  Recent  legislation  indicates  that 

proiming  a  meaium  01  excuange.  11  tjjg  many  evidences  of  busl-  carried  in  the  new  ve-ir  sr^T  171  1  the  Federal  Government  is  alive  to 

was  considered  that  this  service imnrovement  In  the  nast  two  ®®I,"®“ ’®  ®®®  ®®"  line  reaerai  uoycrnmeni  's  ame  to 

•ould  be  nerformed  more  safelv  and  ®  improvOTeni.  tn  me  past  iwo  The  important  changes  in  the  Bal-,the  necessity  ot  improvm.g  the  con- 

eonventently  by  the  banks  than  by  from%4  1^x1^^ to  as  j  ditioiis  of  those  engaged  in  agriciil- 

any  other  agency.  I  think  it  can  be  ®  ’  ^  follows:  ture  and  m  the  production  of  pnm- 

said  that  the  banks  have  discharged  '^^r^ien  trade  both  exoort  and  im-  an  prooucts.  and  >t  hoped  that 

the  duty  allotted  to  them  with  effl-  sSw^  substantia^^^^^  improvement  of  S3.162.455.71.  Of  this  ,  ['’®  P’’ov’s  ons  of  the  Dominion  Mar- 

l  icncy  and  economy  and  in  the  nub-  shows  subsUntial  gains,  and  amount.  $62,803,081.82,  or  60.23%  of  i  ketlng  Act,  passed  at  the  last  Ses- 

licTntorS  The  nro\’inT'^^iLS^^  '®*®'  "®b"*‘®®  'h®  Pub>ic.  con- i  B’on  of  Parliament,  will  result  in  in- 

a  certain  hardship  inasmuch  as  the  '  S^hunroi^menr  wS  con-,®^®ased  revenue  to  those  engaged  in 

branch  system  has  been  extended  on  ’Pdustnes  show  iraproiement,  ''u|i  those  pursuits  through  the  more 

ihTtheon’  t^t  no  capUal  wXd  exception  of  base  metals  which  :  current  Loans  and  Discounts  -  Icvderly  marketing  of  their  product. 

Tied  u^  in  tin  monev  mid^S^^  apparently  await  improved  foreign  550  ^,89.405.18.  after  writing  off  all  ,  A''’®®*'^  ®®'®’’®'  marketing  plans  arc 
suppHes  of  circuTattag  Ses  Tli^ J*  m  ’®f  ’  bad  and  doubtful  debt.s  and  making  1  i®  operation,  some  of  which  have 

saS  of  ^ensc  in  this  w  ay  ^  which  is  held  back  by  relatively  high  jg,,  provision  for  all  unsatisfactory  |  Produced  favourable  results, 
possible  the  opening  of  branches  and  ®®®*®’  *®*®®’  ®®d  *'’®  mora-  ,  m-counis.  show  an  increase  of  .$4.-  ;  is  too  early  to  appraise  the  value 

sub-igencl7s  SKuW  affecting  mort-  ijr.ng.ig.  jhis  improvement  is  j  of  the  work  being  done  by  the  Stev- 

ivise  show'  a  profit.  Doubtless  pendulum  is  undoubt- ,  m  thai  it  reflects  some  1  ons  <  ommlnee  at  Ottawa.  Their 

number  of  these  "w  iM  have  to  "irking  upward  from  the  Jow  :  m crease  in  the  volume  of  business  ,  report  has  not  yet  been  presented  to 

closed  ThW  niovement  haq  'll  read  v  I  1^132;  not.  of  course,  as  ,  b^.jnn  done  by  our  commercial  bor-  Bic  Government  but  it  would  appear 

«  K  t  1  ®®  "■®  should  like,  but.  considering ;  cowers  i  that  both  in  the  matter  of  price 

nT^re  that  everv  reasonable ®®®’®®®'y  a<'''erse  foe-  !  Securities,  at  not  mure  than  mar-  ‘spreads  and  wages  paid  to  employees, , 
-ideration  will  be  %vtn  to  tha  nred^''’*’-’  ®®®'^.ket  prices,  -  .$35,536,715.45.  a  reduc-lthere  is  need  for  adjustment.  1 

.nTconv^nience  of  thfFnu^^^^  '^®®®®,be  expected.  There  exist,  as  we  all  .tmn  of  $6,117,288.97.  Of  these,  98%  "ave  sufficient  faith  in  those  intcr- 
.  lu  cou  eiucuc«  OI  me  p  ipii  .  know,  two  very  .serious  ob.stacles  to  consist  of  Government  and  .Munici- 1  ffTed  to  believe  that  these  difficul- 

ISank  ol  C  anada  overnight  recovery.  The  first  and  p^]  securities  mainly  of  .sJiort  date.  |  ims?  "  'll  finally  be  adjusted  w'ith 

I  have  referred  to  the  legi.=lauori  most  serious  of  these  is  the  political  \,.jiich  in  case  of  need  c.an  be  sold  ‘  btneficial  results  to  all.  i 


THE 


lANK^IORONIO 

Seventy-ninth  Annual  General  Report 

30th  November,  1934 
PROFIT  AND  LOSS  ACCOUNT 

ProUis  for  the  year  ending  IJOtli  Novcml'ei’.  1934,  after  providing  for 

Dominion  and  I’ro\incial  T.axcs .  $204,0Uo.o‘2 

•Staff  Pension  Fund . .  8O,O0O.fM.t 

and  making  appropriations  to  contingent  accounts,  out  of  which  account? 

full  provision  for  bad  and  tlouhtful  debts  has  fieen  made .  $  822,499.18 

Written  off  Bank  Premises .  100,000.09 


Dividends  at  the  rate  of  IQi't  per  annum 

Balance  of  Profits  carried  forward . 

Profit  and  Loss  Balance  oOtli  Novemhei  .  193o. 

Profit  and  Los.s  Balance  30th  Xovembei.  P'o  l 


822.499.18 

100,000.00 

722.409.18 
600,000.00 

122.499.18 
614,674.14 


GENERAL  STATEMENT,  (30th  November,  1934) 


LIABILITIES 


Notes  of  the  Bank  in  t.'ircuiation . . .  . . 

Deposits  by  and  balancc.s  due  to  Dohiinion  ( Idveniiiici.l .  .S  705,412.17 

Deposits  by  and  lialanccs  due  to  Provincial  Clo\  criinicuts .  1,186,531.22 

Deposits  by  the  public  not  bearing  interest .  14,310,917.60 

Deposits  by  the  public  l>earing  interest,  including  interest  accrued 

to  date  of  etatement .  77,504,865.31 

Advance.^  under  the  Finanre  Act . 

Deposits  by  and  baianccs  duo  to  other  banks  in  Canada .  .  870,845.57 

Deposits  by  and  baianccs  due  to  banks  and  banking  correspond¬ 
ents  in  the  United  Kingdom  and  Foreigu  Countries  .  925,618.55 


.  8  6.465,239.00 

705,412.17 


93,713,726.30 

1,500.000.00 


925,618.55 


J-etters  of  Credit  outstanding. 


Quarterly  Dividend,  payable  1st  December,  1934 
Unelaim^  Dividends . 


150,000.00 

967.37 


1,796,464.12 

798,048.28 

104,273,477.70 


Capital  pain  up . . .  6,000,000.00 

Kek .  9,000,000.00 

llainncp  ot  pr''ilifs  a?  i>er  Profit  and  Iaiss  Account .  737.173.32 


-  15,737,173.32 

8120,161,618.39 


ASSETS 

biold  and  Com .  ■  $  411, .833.89 

Dominion  Notes . 10,386,338.00 

Deposit  in  the  Central  Cold  Kc.serves  .  1,230,866.66 

Notes  of  other  banks .  412,565.00 

United  States  and  other  foreign  cunoiii-ie.« .  .  . .  _  29.’234.68 

Cheques  on  other  banks .  ■  5,832,854.05 

Due  by  banks  and  banking  coircspoudents  elscwlicie  tlian  in 

Canada . 3,311,514.70 

Dominion  and  ITovimial  Ciovonjinciil  .''cciiriues.  direct  and 
guaranteed,  (maturing  within  Iv.o  years)  not  exceeding 

market  value .  .  .  7,471.848.32 

Other  Dominion  and  Provincial  (.lovernmcnt  diiei't  and  guar¬ 
anteed  Securities,  not  exceeding  ncirkct  value  .  22,288,067.05 

Canadian  Nliinicipal  (Securities,  not  oxieeding  niurket  value  .  5,314,543.88 

I’ublie  (Securities  other  than  Cainniian.  not  exceeding  inarkct  value  51 ,385.62 

Other  Bonds,  Dcl'cnturcs  and  Storks,  not  e.xcccdiug  market  Viduc  410,870.58 

35,536.716.15 

t'all  and  Short  aiol  exceeding  thin,'  days;  Loans  m  t  anada  on 
Stocks.  Delicntures,  Bonds  and  other  securities,  of  a  sufficieni 
niai'ketabic  value  to  cover. . .  .5, 652,059.39 


82)  .615.206.98 


Other  Current  Lc(ans  and  Discounts  in  Canada,  ics.s  rebate  of 

interest,  estimated  loss  provided  for . .  52,267, 132.!>t 

Non-Current  Loan.«,  e.stimated  loss  provided  for .  322,272.24 


41.188,774.84 

62.803.981.82 


Ualiilities  of  Customers  under  ly’tter.s  of  Credit,  as  [icr  contra . 

Mortgages  on  Real  Estate  sold  liy  the  Bank . . 

Bank  Premises,  at  not  more  than  co.st,  Ic.ss  amounts  written  off . . . . 

Depoeit  with  the  Mini-ter  of  Finance  for  the  securit.v  of  note  circulation . . 


52.5.MI.405.18 
798,048.28 
49.282. 11 
.  3.59,5.1)25.36 

325,275.61 

$120,161,618.39 


TV.  G.  COODERIIA.M, 
Fresiderd 


IJ.\R\EY  B.  MLN5VOOD 
General  Mamsfer 


AUDITORS*  REPORT  TO  THE  SHAREHOLDERS 

/  «>  the  .SfccrcAff/tffira  oj  The  DenU  of  Tt/ro^tlo: 

We  have  examined  the  books  and  accounts  of  The  Bank  ot  Toronto  at  up  Head  aia  have  been  jurai-iictl 

fiilh  certiti^  returns  from  the  branebes.  and  leitort  that  the  above  etatement  of  UBhilities  and  assets  aw  at  the  hUth 
\ovetnber,  1934,  is  in  actordanfe  therewith,  and  in  our  opinwu  dwcluecs  llie  true  condition  cf  the  Bank.  e  have 
5on6ed  the  cash  and  the  eoruritics  tot  rinser  tins  the  Bank’s  invostrocuis  held  at  the  lleuc!  Oflirc  at  the  close  cf  the 
Bank's  fiscal  year,  and  during  the  yeur  v\e  t  or.ntrd  the  ea-h  and  examined  the  seourUiea  at  certaiu  of  the  inmortani 
D^an^bes.  have  received  all  the  infcrTrati  ei  and  explanations  wc  have  required,  and  all  tranpactioa?  of  the  Bunt 
vUicb  bivc  come  'indcr  our  notice  h:i"“  :■  v.nhin  the  powers  of  the  Back. 

T>.  McK.  McCi.ETVt-8-D, 

of  PPze,  WatcTkov.de  <t*  Co. 

A.  B.  Shkpherd,  F.C.A, 
r*f  Poai,  Mancirk,  Mifdtdl  A  Co. 

Tomomto,  17th  Decembei,  19o4. 


incorporating  the  Bank  of  f’anada. '  and  economic  condition  existing  'quickly  to  meet  any  increase  in  the!  Bank,  The  Bank  of  Toronto  friendly  business  relariouships  cx-  ’’paired,  and  iis  .siot-k  has  alw’ay.s  lo  those  wiio  find  their  way  to  oui 

This  venture  is  an  innovation  in  this  foreign  countries  where  xye  must  qpniand  for  commercial  loans.  You  i-’  mjw  in  the  eightieth  year  of  its  tendmg  over  a  long  period  of  ycar.s.  1  ‘ranked  aiiiong  ilic  highest  on  the  doors,  both  depositors  and  borowers 


This  venture  is  an  innovation  in  this  foreign  councrles  where  we  must  qpniand  for  commercial  loans.  You  i-’  U'J"'"  m  the  eightieth  year  of  its  tendmg  over  a  long  period  of  x'ear.s.  1  ‘ranked  aiiiong  ilic  highest  on  the  doors,  both  depositors  and  borowers 

jou.ntry,  and  it  remains  to  be  seen  market  our  surplus  production.  The  will  see  from  thi.s  that  the  Bank  is  |  cxi.steiice.  From  a  very  small  be-  think  the  policies"  of  the  Bank  can  “rrarket.  Its  business  methods  have  we  shall  consider  that  we  have  con 

how  it  will  work.  That  it  can  be 'troubles  of  other  countries  are  very  jn  a  very  .-trong  position  to  meet  the  1 8mning  its  first  annual  statement  in  he  best  illustrated  by  ilie  obsorva-  "been  cliaracterized  frotn  the  first  tributed  something  of  value  to  this 

useful  i.s  recognized:  that  ine  exer-  largely  beyond  out  ’ufluence.  We  demands  of  Canadian  industry  asp^'^F  showed;  tions  of  the  late  Profesimr  Short,  of  ‘  by  caution,  reserie.  and  permau-  great  country. 

'■ise  of  its  extensive  powers  will  can  only  exercise  patience  and  do  general  conditions  improve.  ;  Capital  and  Total  Queen’s  Universitj',  in  his  "History  “ence  of  coniniercial  relationship.”  May  I  say  in  conclusion  that  seri- 

alwaye  be  governed  by  sound  prin-ithe  best  wo  can  'I’he  other  serious  Batik  Premises — $3, 595.025. 3d.  a  re-  Keserves  Deposits  Asets  of  Canadian  ('urreiicy.  Banking  and  i  \\  e  :irc  proud  of  the  position  we  ous  as  our  problems  are,  when  we 

ciples  in  the  face  of  popular  agita-  difficulty  with  which  we  mast  con-  luotion  of  $39,891.17.  'fho  above  In  i.S.'.T  Exchange”,  in  which  he  said;  loccupy  in  Canadian  hanking.  5Vo  compare  them  w’ith  those  of  othei 

lion  and  political  pressure  is  almo.st  tend  is  the  ■.taggcriiig  total  o  ou;  valuation  does  not  veiiresent  more  .^4.39,148  8263.100  .$1,268,413  "‘One  of  the  most  domestic  and  It  re  not  a  lar.ge  Bank,  Inu  we  believe  countries  and  take  into  consideration 


too  much  to  expect,  yet  wo  must  ex-  public  indebtednes 


roUitioii  to  Miari  'lO'c  of  cost. 


Queen’s  University,  in  his  "History '“ence  of  coniniercial  lelationslilp.”  lilay  j  say  in  conclusion  that  seri- 
of  Canadian  ('urreiicy.  Banking  and;  \\e  arc  proud  of  the  position  we  ous  as  our  problems  are,  when  we 
Exchange”,  in  which  he  said;  j occu))y  in  Caiia<iiaii  banking.  5Vo  compare  them  with  those  of  other 

‘‘‘One  of  the  most  domestic  and  it  re  not  a  lar.ge  Bank,  but  we  believe  countries  and  take  into  consideration 


peef  no  less  if  the  institution  is  to  do  population  and  nafional  net  iuconv'.  Notes  in  Circulation  —  $6,466,239, .  statement  are: 
good  rather  than  harm.  It  helps  that  The  responsibility  for  our  public  an  increase  of  $714,955.  Reference  to  In  1934  — 

fhe  Bank  has  been  set  up  as  a  pri-  debt  situation  is  not  atiributable  to  the  reduction  in  our  note  circulation  $15,737,173  -$93,713,720  .$120,161,618 
vately  owned  in.?titutiori.  thu.s  gii  ing  our  ecfinomic  system,  but,  in  the  la.st  iia.s  been  made  in  the  President’s  re-  There  i,s  iiolhing  very  spectacular 


The  coresponding  figures  on  to-day’s  "unobtrusive,  but  at  the  same  time  uur  position  to  be  \er>  sound.  Wc  the  rich  background  of  our  national 


'one  of  the  most  successful  and  busi-  have  ample  funds  mailable  to  lend  resources,  we  cannot  but  realize  that 
nesslike  of  our  Canadian  bank.s.  has  inir  full  share  ot  assistance  to  indi-  'we  are  one  of  the  most  favored  na- 
'been  the  Bank  of  Toronto.  Since  ;  I'idiials  and  couiinei  cial  enterprises  tion  of  the  world.  With  a  citizen- 
its  origin  in  1855  it  has  niaimaiiied  i’l  this  couiitr'  us  conditions  ini-  ship  composed  of  enterprising  and 


It  at  least  the  semblance  of  inuepen-  analysis,  can  be  placed  uirectl.v  iipou  marks.  This  change  will  undoubt-  m  <>ur  growth  during  this  long  per- '  “a  reniarkablv  .strong  position.  It  '  piwe.  We  aim  (n  have  very  friend-  I  resourceful  people,  1  have  no  doubt 

.mnt  f-nritr/d  ;inil  It  i-  fi  C!,*  icCo  ft;-., .  tSo  r,£ir,T(m  iltir-t  elii'iirlin  t-  ^.rll,-  .ii-..v.L-  in  tlir.  fHit>z.t!,,n  ril’  rortllc-  ind  l.’il  it  leiu  lin,-.n  I  ,.i . . . i  . . l.  ...........1  .,.1 ..  i  nu  nlil.  _ -  „.J11  nn-oin 


lent  control,  and  it  is  a  satisf.nctioii  the  people  wiio  elect  sjiending  Gov-  ecily  work  in  the  direction  of  reduc-  iod,  but  it  has  been  acociUpHshed  '"lias  passed  tlimugb  several  irises,  ly  relationships  "lili  our  clients,  and  ivc  will  again  move  into  a  period  of 

to  be  able  to  say  that  the  appoint-  eninieuts  and  speiuling  Miiiiicipcil  iiig  our  profits,  not  only  in  the  loss  "uhoiit  mergers  with  other  barks,  “and  like  other  Canadian  haiik.s  oi',,  if  by  following  tlio  policies  which  properity  which  will  bring  with  ii 

iiient  of  the  first  Governor  r.’0‘:-t.s  Councils.  1  am  not,  however,  alanii- ■  of  our  circulating  privilege  but  in,  and  is  the  development  resulting  1 ‘'first  ((uality,  it  has  had  its  losses. .  have  served  us  so  "all  in  the  past,  great  benefits  from  one  end  of  the 

with  general  approval.  cd  to  the  point  ot  panic  over  our  the  support  our  notes  have  given  us  from  <jur  own  efforts  through  many  "yet  its  erodit  lias  never  been  im-  Iwo  can  render  soim-  iis.'fiil  service  I  country  to  the  other. 


/ 


SAVINGS  PLAN  OF 
GENERAL  MOTORS 


an  employees’  investment  fund,  into 

Books  for  Business  Men 

ployoe.4  into  the  savings  fund.  The _ _ _ _ 

money  thus  paid  i.i  by  the  company  i  _  .  » 

is  to  be  inve.sied.  preferably  in  Gen- ,  The  Canadian  Economy  and  Its  economic  structure  as  a  "hole, 
oral  '.ffotors  common  stock.  Em-  j  Problems  ’  ^®'^(ied,  and  sometimes  some"  Uai 

nlovees  na.ptJcinatins  will  be  diiided  _  :  O' crwbelmed,  as  we  are  in  Canada 


^ -  ti/’  L  ^ ‘'’’®*  5totors  common  stock.  Em-  Problems 

Company  Co-operates  With  pinyees  parDcipatin.g  will  be  diiided 

Workers  in  Building  Invest-  !  into  "cla.sse.s”  of  five  year.s’  dura-  p!.ot'.iom.'c**H.'T  iimhT  a 

ment  Funds  ;  tion  and  the  stock  purchased  for  ;  I’lnnipti-,  editors:  1931; 

them  will  be  credited  on  the  basis  The  ‘’anadian  TnsWtiiic 


The  I  .anadian  Economy  and  Hs  by  a  pleihora  of  information  on  Ilic 
I’InmpTr-;  editors:  T93^:“pUHshc:j  to-  r'’"'''®’*®!’’'®’’!®®’®  .  ”®’n'': 


ment  unos  them  will  be  credited  on  the  basis  The  ‘-anadian  TnsWtuic  ot  intpma- i^'ours.  the  di.sseinmation  of  the 

. . -  ,,.y  uivtioth  (it  the  end  of  each Affair.s.  i:t  Kt.  ticorge  Htroet.  CtfortS  of  SOl'ioUS  iliqilirers  into  our 

iiahawa.  -  The  Sai-ing..  ana  ^  end  of  the  j  ov.-i,  problems  is  gu-oaily  ...  he  emu- 

vestment  Fimd  plan  of  General  JIo-  -...inch  the  tla=is  is  formed  niended  and  'vortl'>  ot  fumilation. 

,or.s  Of  Canada.  Umited,  is  being  re-  roU  S  .  atVe^ioyerSL?;  ,  '’n‘®';®-Hy  ■;«®  -’  the  book 

.^uined  at  once.  The  revised  plan  sets  $100  into  the  fund,  the  company 


.lUmea  ai  once,  ino  revisen  piansei.s  oi  oio  '“c  i-  *  j  7  omic  and  moneturv  piobleiu.s  of  the  ,  particular  refereuc.i;  to  the  jiroblems 

up  an  employce.s’  savings  fund  tuid  pays  p.5  into  the  investment  fund,  r^ominion  is  "an  unofficial  and  non-  ot  the  regulation  of  price,  voluino 

an  employee’s’  investment  fund,  both  I  pd  at  the  end  of  a  year,  one-six-  ^ody  founded  in  1928  to  and  direction  of  h.aiik  eredit.  The 

.)t  which  liave  attra,ctlve  feature.s  for  tieJi  of  the  stock  purchased  w  ill  w  promote  an  understaiidiiig  of  inter- 1  it  ajm-  jiortion.  i  ■.iiceniiug  the  de- 

ihose  who  participate.  All  cm- 1  credited  Id  the  employee,  and  a  like  jj^tjoaal  questions  and  problem.s. :  ]ire.“.sir,n  ami  it,-  efteot  on  the  <  luia- 

Ployees  of  the  company  tire  eligible  portion  at  the  ^nd  of  each  «'ccec<l- ,  p^rtieularly  in  so  far  as  these  may'ciiau  econoi  ii.  i,-  subdivided  into 


except  those  receiving  more  than  I  ing  month  until  the  class  matures 
•''4,500  a  year,  and  throse  w'ho  have ,  five  years  later. 

not  been  in  the  company’s  sc’-vic-'  Income  from  the  stock  is  also 


for  a  period  three  months. 


relate  to  Canada  and  the  British  him-  four  iiavis:  I’vopleiii.s 
pire....”  Its  luembers  include  some  I’roideim  of  Exiienditur 
of  the  .better  knoan  econoinists  in  I.oss;  and  I’rohU-m.s  ot 


credited  to  the  employee  and  inf-®i*  i  £rantern  Canada  as  "ell  as  a  .’lumlnT  li  "'.mid  lie  liniiiiou 


The  fund  will  be  operated  very  est  at  the  rate  of  .5%  is  to 'oc  allow- jQj,-  nnjvcr.sitj'  and  business  iiicii  in-  loi 
much  as  it  was  in.  the  pajit.  when  e.d  on  all  payments  stmidi.ig  to  fbc  , ^preyn-q  jn  "the  dismal  science  '  ••m 

thousands  of  employees  huik  up  credit  of  the  employee  in  the  sav-  j,  ij,  ,,^^3  ^.^pected  that  tin-  ih. 

good  capital  reserves  with  their  own  mgs  fund.  jtono  of  the  discussions  and  iiaiior  so  oni 

savings  and  the  generous  contribu-  a  new  class  will  be  formed  each  ably  collated  by  these  two  einiiicn!  b. 

Lio.13  made  by  the  company.  Each  year.  At  ihe  maturity  of  a  class,  political  economists  of  the  Cni\ crsiiy  a;, 

employee  may  deposit  up  tn  one- j  each  participant  may  withdraw  the  j  of  Toronto  would  be  academic,  t'l  bib  ta' 
tenth  of  his  remuneraUon  each  year,  a,iijount  of  cash  and  stock.  Ar-  somewhat  lacking  in  appeal,  tbei  c- 

the  allowed  maximum  being  $300.  y,ave  ix^en  made  for  r®*'®’  **’®  ®”'‘”  ’’’®  sireei.  no 

Payments  are  to  be  made  In,  ®  .  ...  ,  •  Iserlous  student  of  Canadia’i  attnirs 

amounts  of  $2.60  or  multiples  there-  withdrawals  of  funds,  either  '  should  be  without  a  volmuc  ■  iiich  Ba 

of.  Previously,  payments  were  in  the  worker’s  term  of  service  or  at  Ms  unique  iu  portraying  f'ji  iln'  r'ii-..i  '  " 
units  of  $5.  The  company  establishes  the  end  of  his  service  itime  in  some  doT{,i!  Un  <  .(iiadipji  ' 


urc;  I’l'ofit  and 
of  \djusi moiii. 
-  lo  .‘angle  mu 
c  o!  the  iiapcrs 
luiiii.siuiii.  For 


lor  di.seusioon  I'l'y  ’CU.  oi  the  papers 
•oi  iprisi'd  ill  llie  .-)> I'lnosiuiii.  For 
those  seeking  a  soluin-.i  lo  tli<‘  ceeii- 
oriiie  ill:  V.  hiei'  he.sci  ii;i  tijcro  emud 
bi  no  liner  bai  kcionini  ihmi  iliai 
ai.'irded  by  thes'v  jiape.rs  and  rMun’l 

tabic  iii.-','USi5t‘iiis.--  Fi.  !..  Y*. 

A  Planned  Nationalism 

Flannol  .■'••‘tloiial i-m.  by*  IJ.  t'.. 
BiF-'.s:  I-'  (blislicd  by  rpe  .Mac-MiHaii 
'  i)i  Ci.nada  .$:j.o'). 

\\  Ill'll  i.‘cii)u>”.ii'  bistorian'  rcc.nil 


events  of  the  r>HSi  foiii'  year.s  they 
'will  have  available  a  mass  of  written 
material  eonteiii))oianeous  with  tlie 
period  revealing  a  plieimuieual  in¬ 
terest  ill  the  forees  "hleli  struck  at 
the  roots  of  Western  oivili/atioii. 

I'he  author  cousiders  <  anada’s  do¬ 
mestic  problems  of  primary  impor¬ 
tance.  altbougb  obviously  closely  re¬ 
lated  to  those  of  Ollier  couinries  and 
particularly  those  will)  wbicb  she 
j  enjoys  intimate  commercial  rela¬ 
tions.  \nothci'  coii.sideraiion  wliicli 
favours  the  niliiir.o  is  tliat  it  conie.s 
at  an  opportune  lime,  "hen  iiusiness 
and  commercial  leaders  a'ndss  ilic 
hreiulth  of  ('imada  are  sccki.ng  wi.se 
and  effective  leadersliip.  .Not  only 
are  coiamercial  leaders  of  the  i  oiin- 
try  .seeking  means  lo  preveik  a  re¬ 
turn  of  Ihe  disasvrou.s  coiidilions  of 
recent  times  hut  the  average  iiidivi- 
diiul  who  norniull.'  does  nor  boilier 
uliout  such  fhiugs  i.'  si  t  kiir.  iiii'or- 
matioii.  .\Iereo\er.  <  a.nr.ila  "  ill 
shortly  bo  i.n  the  tlii'oc-,  a  ..'ciicral 
eleeiion  and  expo.-'cd  ic  much  oli 
'  ions  uropagaiida  and  tin  re  is  ihori' 
lore  a  need  feu'  informal  i  iii  (lireci,  il 
to  susiaining  iialional  lailu  r  liian 
pariisaii  polifit's.  a  need  f..i  a  liich 
this  volume  lias  been  ipurpc-i  co)ii- 
niled. 

Wlienevor  Canada's  11.01101.111  po.  i- 
liou  is  ci'.nsi'lered  it  canni.'!  !,  ■  for- 
gotten  that  ii  is  one  of  a  \ast  an  1  j 
sparsely  poiiuUiied  country  sejltin 
to  weld  iiuo  a  homugernon.-:  \  lioi 

mail'  diameivic.nli'  o’,.cii.  ..ri  ..  ..n 


oniie  policies  and  tlicreby  build  a  na¬ 
tion  worthy  of  its  peoples  and  its 
natnr.al  resoitree.i.  [t  is  not  alto- 
getlier  a  matter  of  adapting  a  well 
defined  naticv.ia]  luograiiinie  to  the 
bleeds  of  the  times:  ratlier  is  it  an 
j  experiment  in  iitition  building  in  the 
I  face  of  almost  iii-iipcrablc  difficul- 
1  lies,  hut  the  reward  is  worth  the 
I  effort.  .A.s  the  aiiilior  indicates.  Can¬ 
ada’s  transportation  lu-oblern.  its  nti- 
itioua!  debt,  its  iilnio.-t  desolated 
I  tie'vsprini  i,ndustr.'  ,  the  conflict  be- 
i  iwot  n  .'igrieullui'c  in  the  Wc.st  and 
:  ind’astr.''  mi  tlu'  liasi,  all  tire  prob- 
'  Icins  of  !i  new  ami  ex'iiauding  eoun- 
'  ti'v  nud  they  c;,n  only  he  solved 
I  through  eonsidci  atioi)  for  the  na¬ 
tional  i.nerest  and  by  ;i  /Icteriulna- 
tioa  to  take  no  stej,  wliioh  would  | 
jooiiardise  Itinirc  ilc\ ehipmeiit.  i 

I  \  I’laiiiied  Naiioiialisiu”  should! 
laiik  '.iih  the  '■•■rions  and  sineerc.| 
ci.nti  iimtioiis  i,,  ccoiiumic  literature 
of  liic  past  tour  ,'iar.s  detiiiiig  essen- 
tiall.'  "irh  ihc  i  aiiaditu!  .situation. 
;;i  c'.poM's  pasi  cal< nesses  i,'i  ria- , 
lioiirl  polic'  ;oid  cvplaius  the  con- 
sc.| iicir.  i;.'  "i  tii!''gpidcd  tiction,  while 
o'lllitiiug  ilic  rcMii i rcim  Ills  of  a 
luumi  iiaiicnal  policy  v.liich  should 
ciiclire  :tubiiii,\  ard  progrcsti,  ‘I'he. 
iiuiii'T  coiicln'des  with  ilu-  ohseria- 
‘  ioi)  iimt  ihc  desliny  01'  (  'anada  lies 
.1  I  lie  hiiibiing  up  of  :t  strong  and 
I  ii Uc  race  of  l  a:iaiiiiiu.s  lo  eoiiipcn- 
iue  lor  (he  c.piodtitioii  of  the  vast 
luiural  I  e.soui'cos  of  (he  Uoiniiiion. 

cat  ill'.'  ibai  ■■■•Mil  III,..;,,  iilc.-il.-  I'irin- 


ly  entrenched  in  the  direction  of  na¬ 
tional  policy  there  can  be  no  deflec 
tion  into  injurious  a,nd  expensive  in 
teruatiouali.sm. 


French  Drawings 


PANAMA  C'ANAI. 

riratdiig  of  Nov.  IS,  1934. 

So.  113,204  iv  ruclcomablo  by  2.S0,0iUi  ii,« 

••  .S44.'.02  '•  100.000  ' 

••  t.Hfil.SS!  10.000  ■ 

1.805,970  ,5.000 

20.5,249  2.000 

•,29.383  2,000 

02I>,I7‘  2.000 

]. 162.00.'.  2.000 

1.023,901  2.000 

( Bi  tnr  .NA'rniNAL 

Di  awing  of  Nov.  Isf.  1934. 

N'o.  4.981.801  is  ri  dis'iiiabl..'  bv  1,000,000  (;s 
■  3.'J33.0yl  500,000  ' 

'  1.701,.',  1.1  200,000 

1.889,473  200.000 

533,179  100,000 

1.330,127  100,000 

7.SC9.112  100,000  ■ 

The  loll'iwinc  iiuinbcn  arc  rc'Jis,'mablr 
50,000  I'rarvs  carh. 

2.9.-', .938  3..3I2,077  3.:,05,69« 

O.IO.i.0.17  T.1,54.806  7,918.941 

Till-  fclI-aviriK  iiuinl  trs  an-  rcdicniablc 
500  francs: 


593.101  III  .'.CS-.II'O 
090.8"!  t'«  090.900 

1.334.001  to  1,334.700 
1.330.100  to  1.330.200 
1,701.501  to  1.701.000 
1,. 822, .301  to  1.822,400 
1.889.401  to  1.889,500 
2.720,400  to  2,720.500 
2,9:,5.90I  to  2.950.000 
3,312.001  tn  3..3l2.t00 
3.83.3.001  t..  3.383.700 
l.Mj.'.i'OI  i.c  3.50,' II" 


■1.000,001  to  4.006,1 
4.720,401  to  4.726,: 

4.981.801  to  4.981.i 

.'1,218,801  to  6,218,t 

6.405,001  to  6,405.1 
0,444,401  to  6,444,: 

7.154.801  to  7,154,5 
1,44  4,301  to  7,444,4 
7,409,501  to  7.469,( 
1. 859.101  to  7.869,: 
7.948,901  to  7,949,C 
.."•■n.PM  to  7,950,: 
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HAPPENINGS  IN  THE  TNSUR  WGh  FIELD 

AwnTucp  VI?AP  ni?~- - ~  BY  NATIONAL  LIFE 

fWmRFPfiRTFn  i  Honors  for  A.N.  Mitchell  |  ALL  DEPARTMENIS 

VA I  lil/  1  Xxvo  ilonoro  hr.vo  boon  ronfon-t'd  itario  of  the  Auiorican  Life  Conveii-  |^  ,  o  .  . 

nff  Mil  TIT  At  f  trip  in  i-poent  weeks  upft-i  A.  N.  MltchoM.  Ition  of  riiicaco.  olilew;  ami  largest  niuiir.ess.  ir.c'.,avji  !ti 

KY  In  U  I  IJAI  I  I  |4  |<  j  alert  and  aEgressivo  KCiieial  nuiu- jorEauitaiion  of  IcehI  reserve  iife  ia- !  rorce.  Assets  and  Jr.c  5":ic 
1# «  tfav«  vnu  Ult  Uiager  of  the  Canada  Life  lusurahee  Isunuicc  coiniianics  in  il'c  l  uited  '  Al!  Higher  in  JLS  I 

-  Co.  General  niauaccr  of  the  tom- j  States.  i 

New  BugincM,  Iiuunuice  iniP^^y  January,  iniio,  and  a  di- ,  An  April  ”5.  iioxi.  .vii,  ^iitchell '  jsjEW  BUSINESS  lip  11  PC 
Fore«  and  Aua^ta  All  In.  rector  since  April  of  the  same  year  >-111  be  59  years  old,  a  fact  that  bis,  ^ 

riTinril  In  1934  d  : energy  might  easily  conceal,  floru  Toronm  B»re.u.  n.r 

civaiea  in  ,ir,  Newtonville.  Ont..  in  ISTd,  he  at-  Toronto,  incroa:-c  -^oamv^ 

itended  the  Uuiver.sity  of  Toronto  and  j.;f,ucd  or  rovi\<cl  •i''(l  a  ;■  i-n  oi'o.Oit 


NEW  BUSINESS  UP 


ASSETS  UP  $6,500,000 

The  preliminary  report  of  the  i 
Mutual  Life  Aieuranco  Company  | 
of  Canada  for  the  year  1934,  the 
sixty-fifth  year  of  operations  for 
this  leading  Canadian  mutual  life  i 
l.i8uranco  Institution  reveals  a  con-  • 
tinuance  of  the  progress  which  has  j 
ijcen  ii  feature  of  the  company's  an¬ 
nual  reports  over  a  considerable  pc- 1 
riod.  New  paid  for  business,  as¬ 
surance  In  force,  and  total  assets  all , 
show  healthy  Increases  over  393G. 
Premium  income,  total  income,  and 
surplus  Garnlags,  however,  reflect¬ 
ing  conditions  prevailing  in  the  life 
insurance  field,  arc  reported  moder-  ■ 
stely  lower,  although  still  on  a  dis¬ 
tinctly  favorable  basis. 

New  paid  for  buslnc.ss  increased 
tiy  over  $1,500,000  in  1934  to  $43,- 
111,336,  while  there  was  a  gain  -'f 
'ACT  $2,600,000  in  business  la  force 
which  umotintod  to  $.521,174,304,  To- 
lal  assets  wero  incrt'.aseti  by  Sli,.500.- 
'■>00  to  $115,411,235,  and  reserves  ano 
.mrplus  funds,  o.s  at  the  end  of  the 
,\ear,  amounted  to  $11,901,680  a.s 


energy  mipnt  easily  conceal,  noiu  Toronm  Boreu.  Ti.r  >i„„.  i,i  r.ne. 

m  Newtonville.  Ont..  iii  IS76,  he  al-  Toronto,  im-reaso 

Itended  the  LTiiver.sity  of  Toronto  and  j.;f,ucd  or  rovind  a-d  .n  ;■  .in  i-i  toi  ii 
idabbled  in  student  journalism  with  |„  ..c,„o,"v<>£=  v.i-s  .■i'.„,ri,'d 

marked  success.  Possibly  thi.s  liud  i,y  jj  licaioii.  Pre,-i<lcn('  of  ti  e 
.au  mfluenec  c.-i  iii.s  career  tn  bti.si-  Xational  LdV  As.siiii.vi.o  fomii.uiv  of 
uess  for  within  a  short  time  after  Canada,  in  |.l■^.•s(■IltiIlE  li.  '  Oi',  ■  .n- 
graduation  he  became  ud^e-llsinP  l,^..^l  Kiaienu  ni  oi  il,,.  conr,  mi.  '  io 
manager  of  the  .Maiiufaflurer,.  Lite  ^.harohoUie:-  and  j.olicMi,,i,'l,.-.;  ■ 

and  then  moved  up  to  the,  po.s-  oi  fi,,.  annual  nmeiing  hold  ..;i  iuui-irv, 
assistaut  set-rciary  in  1900.  jCHi.  Total  imstirnm  o  m  ,oroo 

,  Lndmg  his  connection  trim  iiu  at  Dei-cmbor  :jlst,  id.ji  w .m  ST,  v’T  -  • 
I  .Manufacturers  v.i  1911,  .Mr.  yuteliell  o,,).  while  immnvu  o  nov-.ii-  'v.  niioii 
Ijoined  tlie  I'cderal  idfe  of  ilamilton.  rovivod.  duriun  iJn  \t,ii  liuouni 
iOnt.,  as  asaistam  .;eiieriil  manager,  pj  („  .S9.l.lo.S!tt;.  gam  of  i  i  over 
j becomum  general  maiKiger  the  I'oi-  uje  figure.-^  for  the  pn  rodmg  vear.  , 


port  war  do-  re.servcs,  computed  on  ilio 


a  \  icc-pro9idoiii 


asahic:-,  $11,917,520  at  the  tnd  <-'L  Immrdiatel 


jpressioii.  succcs.Mul  y  did  be  standard,  amouiuod  to  .tios.ii.- 

|Complete  Ins  duties  that  ihc  position  increase  over  tlie  S9.7iii;  .',s I 

:of  assistant  .gciieral  marager  "'as  ; (j^,  . 

I  assigned  to  him  tn  i 92.;  and  then  (o„  states:  "int  estment  re.sen.s 

Tull  general  manager  m  .January,  :  been  maintained,  and  ns  an 

,1930.  just  as  il.e  0.1  nculttoy  o.  an- | .additional  precautioiiurv  measure 
.other  depre.sston  were  appcariug  on  credit  has  been  tak.-n'by  the  eom-' 
,  the  hm-mon.  I  he  success  with  whidt  ;  panj.  overdue  interest  inil.  tm- 
he  has  nmu.iged  the  eotnp.inj  duniig  |doubtcdly  with  iin|iro\iiig  eioiioiinc 
-auv.  a  most  trying  period  is  indicated  m  : editions  most  of  (hi.-  will’  nltim- 


Iioiiitincnl  eiime  tl., 
Picniluni  income  for  the  year  un-  ,b.,,  |,^d  bcf.,,  »  leitei 

■  ter  review  amounted  to  $17.796,!)25.  |  .„.psidcni  for  (he  frre.it 

i  f-rdiiction  of  $630,000  from  the  fig- 1 - - - 

M-e  'or  the  preceding  year.  Total  i-i- :  ria/n/miiiff  rn  /in 
..ome  was  .'t74;4,(iO.'i  lower  al  S27.-l|lX|«|  l|l|y|4  I  H 
i5:;,f  L2.  and  surj.lus  caruinps  were  '  VU  11  f  Li  Vi.*, 

'.ifii't  .$200,000  lower  at  $4.8S5,86’3.  w\\t  |  AYTHAIT  I  I 
In. ring  1934  the  company  paid  a  K|  |ll|ll|l|||l|  I  I 
iji.a!  o.-"  $17..3S9.6:.'5  lo  imiicyhoiders.  i  LVIll/wll  LI 

ahich  .‘:l)owcd  litllo  change  from  the  - 

of  917,391,769  mild  out  during  Continued  Growth  of 
L'li;’.  Since  1869  aggregate  pay-:  sive  Canadian  Comp 
I'.enis  to  pohcyholders  have  amount-! 

i-j  (.-.cr  $lS:;..J00,o00.  PoUejhold-;  cessitates  Appoint] 
'"6  .jf  tile  rcmpp.tiy  n.iw  total  over  ^  . 

i  ;!,.).  I  an  increase  of  approximaie-  Limdou.  Ont.---Kapidly 
IV  2.500  during  I  be  ve.ar  .iu.-:  ebisf  d.  “s  'nudenced  bj 

i!.v(.wiLb  a  eimparis..  i  the  prin-  ‘d  ihii  ^ MW. m 

.•|>r1  iiot  m  in  the  empam's  reports  "i,-uranec  In  iorcc,  has  i 


IT *■')  liji.i  Hp-  tlio  roporl  (o  shareholders  on  roro\ored  " 

i.m....n)emncmtl.Jantiary  17.  w^  lu  this  j  jnvestment  m  governmem.  tmm, 

le.-ted  :,  vice  MSSUO  Mr.  Mitehe  I  ts  also  a  direo-  ^ip^,  and  other  bonds  carn.-d  a 
imm.'.  .  f  On-  tor  ot  the  Natiunal  Trust  t  o.  ‘hook  value  is  given  m  .«7r,Ti- 


, cipai  and  other  bonds  carne.l  at  i 
book  value  is  given  at  S7.r.7l,22;i  | 
while  rash  amounts  to  $007. i  !7  .md 
I  policy  loans  show  some  .leeiim*  ;.t  i 


'FYPniTfVF  THANfF^  ‘v”-  -'-“'i";;poIiey  )oanb^“show“^somr^dlelme^ 

lAliLU  11  Yl  LnAilbtu  '‘'theVanadtan  Life  Agen'ev  ^of’^lniprm  ing"  e"mTr"''  '”'‘1^'“ i 

DV  I  AUnAlLT  I  icr  TA  Gfneer.s  Association  and  a  member  * ‘’I'*  Neat  I.'; 

JjY  1.I|N|I||N  jLIrK  Ijll  “f  Ihc  executive  of  tlie  International  ‘  ■'iment.s . 

,  111  liVlII/Vll  Lll  L  VV.  of  Life  Agency  Officers.  ; k' 'm  4"‘‘- .  1 

-  At  present  lie  is  on  the  f-’ffeutivej  p‘  Hoti"mnil*fO "  '  t-toek-s,  ■ 

Continued  Growth  of  Progres-  board  of  the  Life  Insurance  Sales  Kc-  r'.iJ  ' 

•  i-.  !•  /->  wi  To-ir,.!.  Hiireaii  sumersCiUs  (  o..  Imperial  U.mk  an.l : 

sive  Canadian  Company  Ne-  search  Bureau.  I  Dominion  Bank  i 

_ A _ _ i  .Mr.  Maine  IS  one  of  the  oldest  em- i  »„„„ _ _  .  I 


sive  Canadian  Company  N 
cessitates  Appointments 


.pioyees  in  the  U.ndon  Life  in  years  . 

"  of  service.  He  joined  the  company  i  f  -  tha,u  m  19.,,,.  i,  uh 

lamd.m.  Ont.— Kapidly  expanding  I89t  as  industrial  agent  and  rose  | V "'d  lo  j 
ti.sines.s.  as  evidenced  by  the  pass- i  nteadily  through  the  posts  of  super- 1  fom  $,.,8,911  and  premimii  | 

intendent  and  manager  to  the  office  P'jiefu-ally  the  .-..ime  :it  $1,-^ 


'|>;l1  iiOi  is  in  l!ie  eii;ni)iilij ' 
:m:-  i)ie  pa.'il  2  years; 

II  y-i 

ic.itl.U:;- 

■  '.sire*;,-,  in  r-.'rrr.  ■'i.l.tTt.ij’lX 

Uvvc'-' f  iV  I'v'.'.  .uiid'.,  1 1 ..t.,,'S.. 


in.g  of  the  $5111'., 00b, i‘.(.(i  mark  in  life 
in.-  tiriinec  In  iorce,  has  necc’ssitnted  .  r,f  superintendent  of  industrial  agen- ;  including  a  'livaii  i>d  ol 

a  widening  of  the  official  personnel  ,.ies.  He  developed  this  branch  of  |  1“!"'  cfipital  ..(  .<2.50.ti.ii.. 

i  f  (be  I.oudoii  Life  Insurance  i,’om-  .||ig  company’s  bu.siuess  from  snnall  j,  lotalKd  .$2,9.:9,71.9. , 

pany.  and  six  major  appointments  , pej-mnings  '(o  its  present  organiza- I surplus  for  tlie  yciir  .-f  1 
have  been  iinnotim  cd  by  President  k,.!,  as  one  of  the  leading  sales  or-i^-’”’^'^  compared  with  $00,129  in: 
.1.  Ldgar  .Irffery.  K.C..  and  man.isiiig  .-auizjitions  in  :be  industrial  insur- , 

dircO.ir  Ldward  L.  Heid.  .lohu  D.  lance  field.  !  Lornpansoti  of  principal  figum' 

Bucbanaii.  Il.A,.  r.A..S.,  becomes  as-,  yir.  Campbeli  joined  the  London  year  with  tim.se  for  loT: , 

sistani  general  manager  and  actu- |  i.ifg  in  1913.  and.  on  liis  re-turn  from  , 

ary;  .1.  S.  Lovell,  I’.G.I.S.,  assistant  If’rancein  1!(19  he  assumed  his  duties  .  ..'.’’’.''a-  .  u'VL-u' 

general  manager  and  executive  sec- the  statistical  and  ^aluatiou  divt-iinsur.'  m  Forr^  , 


‘‘.f  superintendent  of  industrial  i  *Yiciufiinf?  ;i 

cies.  He  developed  this  branch  of  |  L ^  j  cuptial 


A.  3,  Wood  Elected  Quebec 


...  Q  •!  1  C  A  I  T'  iifLiry,  and  ,1.  G.  Stephenson 

V ice-r  resident  or  A-C.G.  I  assistant  general  manager  a 


.' I, '<.■.(> j.rfsii  Itt.ve  been  announced  by  President  (j, in  as  one  of  the 
•  J-  '-'^enr  .Irffery.  K.C..  and  man.isiiig  i -auUiitions  in  :he 
is’.49,'.:h.s  dire. -tor  Ldward  L.  Heid.  .lohu  D.  lance  field 

•^»J''lianaii.  Il.A,.  r.A..S.,  becomes  as-,  Mr.  Campbeli  ji 

.  .HJI,UI.»  ,  yivt'int  "•‘rufrrrl  TiumtiiTor  unrf  iirtii- ' t  iftto 


t  — Arthur  1^.  Wood,  presi-jhns  h<‘on  appointed  asjcncy  executive  i  |^,^ade  a  stoad>  and  brilliaiif  contribu-  Paid  Out  on  Po 

lent  ami  managin.g  director  of  the  officer;  J.  A.  Campbell,  1'.A.S.,  is  aa-jfio„  actuarial  iiclivitles  of  the  •  •  -  ■ 

■Liii  Life  .\.ssnra.ico  Company,  has '  sociaie  actuary,  and  O.  B.  Newton  is  I  i,„ndon  Life.  Tot«l  «,.ets 

■veil  c'.ectvd  v  ice-president  for  the  i  secretary  of  the  company.  I  Mr.  Newton  oecamc  associated  Total  Rfsprv.-s 


'i'ov'ncc  of  ifui-iicc  of  the  Amerieiin  !Mr-  Buchanan  joined  the  London  :  y-itp,  London  I/ife  iu  1908  and  and  M 

.im  i  Oiiveutioi)  of  <'1iica,go,  it  is  an-  Life  a.s  actuary  in  1919.  He  is  alj-.j...  ability  carried  him  quickly  •  • 

i  .iinccil  by  Col.  Cluu  les  B.  Uobbins.  graduate  of  the  I  niversity  of  T  or-  direction  of  the  ordinary  collection  Policy  loan*  , 

'iuii-igcr  and  g.-iicral  c.ciunsel.  This  i  his  iusuriincc  experience  department.  In  1921  he  became  |  - 

s  riie  olde.v;.  ajd  in  point  of  mem- i  association  with  this  assistant  secretary,  in  which  position  ;  ^  , 

•ers'iii)  Hie  largest  organization  of  | ‘  ‘’HMtany  included  several  years  in  has  managed  various  company  |  lVl®tropoIll 
c '-ai  reserve  life  insurance  compan- '  actuarial  department  of  one  of  „ittrcst8,  including  personnel  worn. ;  Q  «p 
'  \  I-,-,  I  the  largest  .American  companies  and  _ _ _  ™ 


-  ■  I.2vl,43  3 

Aiiscls  ;»nd  ReservLS 
Is  .  tl  1,1,1  !,(,(,«  J 
rv.-s  '..SOI, '.Id 


-107,147 
.’.160, 4r  I 


'  I  uiu-d  jtwo  rears  as  actuary  for  the  insur- 

\lr  Mood  w  ...  beads  ^  department  of  the  State  of 

.--.rids  greatest  hie  insirauft  j;h,,dc  Island.  Mr.  Buchanan  is 

i.a.nes.  and  one  wmc.li  operates, .  ..r  .Us  rinh 


..ria  s  greau-s,  rue  .  auv  c  Buchanan  is 

•'..lies,  .ind  one  v  iiic.b  oi  i  rat  |  p^eijjdeut  of  the  Acftiaries  Club 
iro-.ighont  the  vvorid.  will  .seiie  as  and  ti  member  of  the 


nssistani  secreiury,  lu  vvnicu  pusuiuu  ,  ..  ... 

bo  has  managed  various  company  i  metropolitan  Life  Report 

itittrcsts.  including  personnel  worn. j  Qn  ‘Product  Development’, 

Federal  Supervision  For  \ew  indusi,  b-r  ..rw  . .  J 

Insurance  In  U.5.  Proposed  inyw-  uses  for  pre.s(nt  prodm-fs— 
J-ederal  control  of  the  investment  j  hu!sUmsi‘'S'r.\^ 

naliwvr  nit  in  Ell  rn  Tlco  cnmn.-mie.s  .  "  vlul-S  lor 


-vaiuv,-  <v^.i,.-v.iu,.  ...  jorai  nome  oirice  posiiioiis.  ne  is  .vvu.i.ufe  .uiuv^.u  ...  .................  —  ,  ciirii.nco  t  onipany  increasingl 

.u  umry  in  190s  ami  vtce-pic-side.il  peip.w  of  the  rhaiiored  IimtiinU-'a  major  probe  of  life  underwriters.  | number  of  tnanufactiirors  are  imn- 
.n  robi-imry.  1923.  He  was  elect- r,,j,  soc-ctaries.  ,  I'otal  admitted  assets  of  life  insur-jiiig  to  product  development  or  pro-. 

.J  iircsideiii  a  year  or  more  ago.  I  Stepheusftii  s  .xpcrience  iii-,ancc  companies  in  the  I  nited  Sta^te.s  hupt  improvomem,  the  report  poinls 

.If:-.  Wood  IS  a,  I’cUow  of  the  Inst.i- ^ ,  Hides  lone  service  in  boili  the  iit-ii.'i  in  the  neighborhood  of  $20,750,- |f, tit.  a.s  a  means  of  stimulating  .sales, 
a!e  of  .'VcTuai-ios  of  Great  Britain, I (Histrial  ;ind  ordinarv  fie'ds  and  in  000,000.  lend  oularging  iirofits.  I’roduc't'de- 

t'lc  .5c;narial  .Society  of  America,  i  i;,, me  office.  He  join.^d  (lie  com-;  It  is  suggested  that  under  the  pro- ;  velopment  lo-day  i.s  concerned  not' 
which  ill-  al.sf.  i.s  a  past  presi-  pany  as  iudtislrial  agent  in  lOi'iG,  and  ,  posed  plan  of  Federal  supervision  .  only  wiiii  mechanical  excellence  it  I 

iem ;  of  liie  Casualty  Actuarial  S'.j- ,  n  rved  as  in.-nector  and  rnperinicn-  insurance  companie.s  would  be  re- j  i;-.  stated,  but  also  witii  potential, 

•icty  and  of  the  American  Insiitutc  , dent  before  bein.g  appoiiiie.l  to  Hie  (itiired  to  limit  tlieir  investments  tojniarkets  and  with  iiualities  in  the  I 
>,  .Actiuirie.s.  fic  is  a  j.ast  prosl-  matnigersbip  of  ilie  Winnipeg  In-  securities  that  would  be  listed  for  j  product  that  will  meet  rho  desires  of ' 

iem.  of  Hie  <  uuailian  l.ifc  ta;o,;:ance  dnsti  ia.l  in aiicti  iu  19. lO  .Mr.  St.-pii  tin  ir  guidance  by  the  Federal  He-  consumers.  "  ■ 

ifficcrs'  Associaiion.  eiuv.n  was  elected  Uoiniaion  picti  servo  Board.  ,  Through  the  ro-opcr.ation  of  Tn, 


.Actiuirie.s.  fIc  is  a  j.ast  jirosl-  inatntgersbip  of  ilie  Winnipeg  In 
.iem  of  Hie  i  uuadian  l.ifc  ta;o,;:ance  linstiia.l  iuancti  in  ip.i'.i  .Mr.  Stcjiii 


'.Ifficcrs'  As.sociaiion. 


elected  Uoiniaiou  pn 


’7C 


IIIERE  COMESA  TIME 
SPAN  OF  LIFE 


f '  - 


when  the  knowledge  and  experience,  gained  in 
the  years  gone  by,  ehould  dictate  the  plane  and 
objectives  of  the  futura. 

The  time  ie  not  so  much  a  matter  of  age  as  it  is  the 
ability  to  realize  and  accept  the  fundamentals  of 
thoughlfully  organized  living  and  its  consequent 
pcHCft  o£  mind.  Tho  acceptaiic©  o£  tHis  principle  is 
the  hall-mark  of  maturity  of  thought. 

That  Life  Insurance  should  play  a  major  part  in 
these  plans  has  been  proven  through  the  experience 
of  the  past  few  years 

The  policies  written  by  this  Company  have  been 
designed  to  meet  the  specific  needs  of  the  individual 
whatever  his  financial  position  or  aims  may  be. 

Have  you.  as  an  individual,  taken  inventory  of 
your  obligations?  Make  this  year  an  important 
mile-stone  in  your  life  by  giving  action  to  your  plans 
for  financial  independence. 

THE 


i  Through  the  ro-oj.er.Ttinn  of  75. 
'companies  repre.«e.Tting  a.  cro.ss  sec-! 
I  tion  of  industry,  current  practices  i 
witl)  reference)  to  product  devt-loj)-  ■ 
meni  are  described  I  he  report  ' 
;  tells  how  these  75  cornjianies  Iiave! 
organized  their  sc'arch  for  new  jin. 
.ducts  and  their  procedure  for  per- 
ifectlng  them  in  accordanc.'  with  Ha 
.preference  of  con.suniers.  , 

The  survey  emphasize.^  tiie  need  of , 
I  organization  and  .systematic  pr.n-v,- ' 
•dure.  Research  and  develoimn-iit 
.work  in  tlie  corniiamc.s  surveyed  ts 
i  found  to  be  usuall  v  under  tlie  direc¬ 
tion  of  an  officer,  ofion  raiikiu.g  witli 
I  the  executive  in  cliari  c  of  produc¬ 
tion  and  sale.s.  Tlie  use  of  a  tecli- 
^nical  researcli  organizai ion  con.sjst- 
in,g  of  clieini.sts  and  engineers  was 
I  found  to  be  eomnioii  in  larger  or- 
ganizations. 

Copies  of  “Prodiici.  I  b-veloinnciu’' : 
'are  available  for  readei.:  of  this  piib- 
ilication.  Jnquirie.s  nuiv  be  ad- 
drc.ssed  to  the  edifoi-  .'.r  Hie  I’olicy- 
iioldors’  Service  Biirciiii,  Group  in- 
suranvro  Division,  Meirop.ditan  Lif. 
j  Insurance-  I'omiiany.  is.i  Welliiiut.m 
,  street.  Ottawa,  Ontario. 


assurance  A 


i  cii  \[<  !i.rtt  I)  i«'.'- 

I  fomiAnf-B  I 

Jin?  €  Dianne  fnjiuawt  (omf>ntyy 

Gu.vlaiitevd  \i\  ,  I’il..'  l.  - 

msu'-unci;  Cii'.-.'-iiin,  !  l.irtti,!.-. 

Total  Sveurily,  S42.:(;’.7.S;i5. 1 2 
f'ANAUIAN  OKBAK  1  MINI. 
MO.NrKKAt. 

A.  H.  VALLANCI-:  S  M  LLLIOTT 
loii-O.  .Man.u;vr  I...  •.  t 

raX).  LYMAN  SON  Ltfi 

Gpi.er.-vl 

•MiGILL  IJl.DG.,  ,1S5  MvGiti  St., 
MONTREAl 

ESSEX  &  SUFFOLK 

rqiiitnble  liiMiratii',  Sii.-ii-tv. 
f.tniifi-d  tif  I  iiglaiiil 

r.STABLlSlItO  V  I  ISO.' 

FIRE  INSl  K  \NTK 

l.’.irj'  poltC'  ‘ 

resource*? 

CANADIAN  OFnet;.  MONTREAL 
C,  E.  SANDERS,  Manager 

GEO.  LYMAN  A:  SON  Lid 

(vjriiera)  Agen*^ 

Me  DILL  RLDG..  I8:>  McGitI  St., 
MONTREAL 

Phone;  MArquotte  ^241-4^ 


ar> :  .1.  b.  Lovcii,  assistant  i  rVance  in  IJilft  \w  assumed  his  duties  ,  u^n-ci  «  <»  i  -  w'  .  i 

general  manager  and  executiv’e  sec- 1 the  statistical  and  valuation  divi- linpur.'  m  Force?  vv.vit.jin  '-  nim 
rotary,  and  ,1.  G.  Stephenson,  C.Ir.r., .  gjon  of  Hie  actuarial  department.  :  Income  and  Dish.-rst,meiir» 

assistaut  general  manager  and  sup- , -promoted  to  the  rank  of  assistant  ac-  5i.V2h.67()  .ti.vvn.fls;! 

erintendeut  of  agencies.  .T.  F.  Maine  ,„ary  in  1921.  Mr.  Campbell  has  Total  mcon.r''!'  ’  > m  ms 
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3IITTUAL  LIFE 

Assurance  Company 

OF  CANADA 


Entahli»hed  I8b*) 


65th  Year 

Strong  Position  Maintained 


PROI-n  AND  LOSS  ACCOUNT 

for  ihr  Year  Ending  Decetnber  .fJst,  1934 

'^iirf>lu'<  Funds  as  at  Dceeinber  .list.  193.L  eonsistiu"  of; 

(H-iicral  Investment  Reservq  -  -  -  -  5  l.2lMt.0<H1.0H 

free  Surplus  for  ( jonfingeneies  -  ...  J..32.'>.2()8.07 


INCOME 

I'reiniiims  (net  ) 


J..3l’,'>.2()8.07 

- f  ,'>,.SL’.i,2bf»,H7 


$17.796.'>2  L'Jh 


Interest  and  Kents  Lifter  provision  for 

possible  losse.s) . 

Snpplenicntarv  (7ontraels  .  -  .  - 

I’rofit  ainl  .VinortizeiJ  AppreeiaUon  on 
ly-dcer  .\ssf1“  - 


<1,633.875.90 

2..'>18. 1.37.81 


:3.1)(i 

- $27,0.33.0]  1.87 


LXPENDm  RES  AND  RESERVES 

heath  and  Disability  (Claims,  Matured 
lOmlowmcnts,  Surrendered  I'olieies, 
Supplementary  Contracts,  etc  -  •  -  13.218.'449.7H 

Increase,  in  .Actuarial  Reserve  and  Amounts 

I,eft  on  D^osit  -------  3.357. 664.7?> 

t  iomniissions. Taxes  and  Genera!  Elxpenses  3,1 13,330.07 
Los.-i  and  Amorti/ed  Depreciation  on 

Ledger  Assets . -  -  166,681. .35 

\monnls  Written  Oft  Head  Office  Premises  30,000.00 


Surplus  tAirnings  for  )rar  ' 

Spec/u/  Charges: 

Additional  Amount  written  off  BooJv 
Value  of  Bonds  and  Specific  Reserve 
Against  Loss  of  Principal  on  Mort¬ 
gages  ant!  Sale  Agreements  ^  m  m 
Stafl’  Pen.sions  -  ^ 


~  22,167,145.95 

►  $  4.885,863.02 


<j48,l91.l6 

180,145.00 


828,336.16 


Net  Amount  I  ransferred  to  .Surplus  •-$  4.057.529.76  $4,057,529.76 

J'oTvi,  $9,582,797.8.3^ 

Tfeduvl:  ,  ^  •• 

Surnlus  Paid  or  Allotted  to  Polieytiolder.s  '  •"»  "si  (>•»  »  $.3.576,30,3.5.3 


J'OT  4 1,  Wj  «•*-• 

Tfeduvl:  ,  ^ 

Surplus  Paid  or  Allotted  to  Polieyliolder.s  '  •"»  "ei  rt«»  » 

Surplus  Funds  as  at  December  3l8t,  193-t,  cousisting  of: 

General  Investment  Reserve  -  $1, *200,000.00 

Policy  Reserve  -Vdjustnient  Fund  .♦  .300,000.00 

free  Surplus  for  fjontingeneies  -  4.506,494.30 


$6,006,494.30 


Outstanding  Jeatures  oj  1934  Statement 

inances  in  Iorcc  INCREASED  to  $52l5l74-.304.00 


V.«‘!'n ranees  in  Iorcc  INCREASED  to 

(Excluding  Annuities'i 

New  VsBliranCCS  paid-for  (fNcludmg  Annuities)  *• 

lotal  \s.-scls  INCREA.SED  to . 

Dividends  To  Policvliolders  (Annual  and  Deferred 
Special  Reserves  and  Surplus  Fund> 

available  for  (Contingencies  .  *  «  « 


$  42,411.235.00 
-SI  45,41 1,733.91 
S  U21.211.0I 

.$  11.901.580.29 


Owned  by  The  Policyholders 

I  he  original  group  »>f  .500  policyholders  has  steadily  grown  and  the  total 
number  at  the  eml  of  1934.  approximately  141  .()00.  was  2,500  higher 
llian  al  the  beginning  of  the  year.  Since.  1869  an  amount  in  excess  of 
^183.000.000  has  been  paid  to  polirvliolders  and  benefieiarics. 


RECORD  OF  PR0(;RE&.S 


V  ear 

BuBUlfBil 
in  Forcr 

I87H 

.$6,216 

$.500,006 

1891 

.«2.8.55.12l 

.•518,767,698 

1911 

S2d,642,3M 

.';i)94,l77,.3()9 

1931 

81  h5. 111.733 

.8521.174.304 

DiviftmitB  F«uj 
to  Policvliolder* 


mis  raicJ  total  Carmen 
■yliolders  to  Policynoldf 

<Jomraenced  Business 


?  70,735 

.S129,013 

84.321.211 


S301,889 

31,591,446 

817.280.625 


I  lie  <».3lh  Anuiiai  Meeting  of  the  Polieyholderf.  will  be  held  on  Thursdax, 
Eehniury  7lh,  193,3.  al  the  lleuil  Oflice,  Waterloo.  Ontario. 

h.  1 ».  MtXicLLOt  II.  Vresideiit  W.  TL  ^'OMCHvn.tf,  CtPneral  ^lanaccr. 


Big  Freight  Movement  At 

Saint  John  During  1934  » 

1‘ 

M’liUnic  linrean  The  Ein-tiuiul  TIriic*  \ 
-fidin.  .\,K.  i-’ii.'.uro.'-  <-ii  jicii  ■ 

ini.';m'sK  ii  liub  Ikim  ln.  ii  n-lciis.'il  | 
t.y  II.  •  Sf'linfi(  ill,  jn  i  i  idi  iil  cf  I  lie  I 
Siiinl  .li.liii  Iliii'luH- <  i.inuiis.sj.iii,  sbi.'v  ! 
Hu:i  ilui'ing  tin-  ();..-i  221.1171 

limic  iniw  Ilf  frciglii  uvic  lum.H.'d 
h.-if  Hi.'Ui  ill  Hio  19.';:’,.  Tliis  , 

rc)  : '  .--.'111.-  :il)  iiici-ca .>•'  ai.iml  iS 

p-z;  iiLii. 

’1  •!.-ii  lr('ii;ii!  I..nu.ii;r  t.jr  t'.H  wuh 

1., '  '21  •  .-111;. an  . I  n  nil  a  tolal  of 

1  1,2' 1,1 ‘"I  (...'  19:::;.  .icai-  im- 

n-ai-li.'i!  a  luai’t-  of  t:33,OC.’, 

I  loll.-,  a.ii-l  .Apori.s  s:;2  TS2  lon.a.  Of' 

I '  Hi.  .  .'.pol  l  I'n-mliis.  ;a'ucr;.l  cargo 
ma.i.'  up  i;.',  :,2.S!  loll-;  in  comi.ari.'.on 
I  wlHi  ti)'.2l.'i  toa;-  III  193:;.  tirain  | 

foim.igc  li.indl.'d  in  Hie  past  year  was' 

179. . 501  I. Ills  viliicli  wa.s  less  than' 

19S,(i:;s  toll.--  liaiulled  in  1933.  I'reight  j 
loniiai;e  iiamilcd  in  Doceniher  • 
toiall.-d  ]5''.i''"3  tons,  \i  bieb  was  j 
sonn-  10. 911.1  ton.-  l.'  -i'  Htan  for  Dc-  ' 
comber  of  J9:i:i.  luu  iniin.ri  tonnage 
f.li-iwi  d  ai)  lU'-rea-.'  of  si.iii.-  n.nnii , 
tons-  ! 


MV  i:*iT<»rK  nr;ri;ii'T«  »nf;ifi';n 

Wiiinip'  U  -  -V  iii.-io  rial  m.  r.iis.-  f>i 
hi-  rr-i-fipt.-  of  ciilv,->.  ^h''"n 

ml  hoi----<  .'.ml  ■'  loai  lo-.I  .i.-.-i-.-.i  s.-  in 
--f  l-og-'  ti'.-o'll'-.l  '.-Ii.' 

"f  th-  Si  lioTi;  film-  .Stoi'U- 
.•M-.l-  I  Vliiiliip.-u-  in  i:';:i,  -'r  tl--.-; 


to  the  offirt.ll  siiintnary  of  the  Union 
.1  ,  so'cK.)  (inl-i  of  Toronto  Ulmltrd.  C.it- 
o  til-  .-.-.-.■Ipt.s  nunil.rroft  302,781:.  (as 
n  ■ '.i.ip  ir.-il  i\  itli  -.’lll.r  iS  in  1933):  ral- 
.■  v.-;.  71.1  I.',.  (18, .941);  h->gs,  383,39.. 

-  I  tf.i.lil.S) :  .vhrrn,  I -.3.1 02.  (135,5601 

■A'.-irei  hor.sr--,  1'.,1T3.  (10.8S.:), 
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SEWS  OE  I NSURASCE.  BASKING,  MONEY  AND  EXCHANGE 


Life  Insurance 


■  I  I  |P|7  .uainladful  of  ihr  fact  that  Can- 

||■|r|4K|ll|  I  IFr  aOa  iia.«  many  probloms  presf^in.e  for 

1 ITI 1  Ulllil&J  IJ I  A  Ij  Eolntiou.  sucii  as  our  railway  situa- 

nil  Alirn  1  Ifkl  I  kl  .  'loti.  the  requirements  for  unemploy- 

\H||W\  |«ll|ro  |l«  mem  relief,  and  the  ever  increasing 

^  \jnH9  •11  ygjjj  burden,  with  consequent  niount- 

•  II  mnrr'TIAMC  taxes  ■  nie  difficulty  alone  of 
Al  I  IIIKrl  I  lllll^ll'alancing  the  budgets  of  miinicipali- 
nilli  1/lULlV  1 fljg  provinces  and  the  Domiu- 

- -  jion  itself,  is  evei  present.  This 

Businew.  Assess  and  In*  must  be  done  before  long,  it  we  are 


GERMAN  BANKING 
LAW  FORCING  UP 
PRICES  OF  BONDS 


STABILIZATION  IS 
REGARDED  WITH 
DOUBT  IN  LONDON 


New  Business,  Assess  and 


come  Showed  Expans  bn  '  to  meet  the  interest  chai  ge.s  and  tna-  Invest  Surplus  Eami 

•  o  »  V  faring  obligations  and  at  the  same 

During  Past  Year  maintain  the  credit  necessary  ^ecunties 

•  -  to  accomplish  .«accessfi!ll\  I'lirHiei  — 

RESERVES  INCREASED  new  nece.ssary  financing  HOW  PROVISIONS 

- —  ■'Kroni  the  fact,  howcvei  iliai  «•'  - -  . 

And  Surplus  Funds  Also  Higher  ‘'a'c  <-ome  through  live  years  oi  un-  liorhr.  The  Muiucij 
M^Uk  Am  .  *  •*  '  I  rLCCfr'donted  auci  fc-tnuD  iiiiuii  .i.  on.^olulation  and  Coiiver 

neaiiny  Ap^  eciation  in  better  than  most  countries,  y.  it  bout  1,, pen  market  polic>'  and  tli 
Value  or  Bond  Holdings  But  resorting  to  unsound  praclict-  or  ijuiritig  corporation.s  to  tn 

No  Write  Up  tiiinecessui got  oi  nnienr.  lutei  tei  ciicc  '  earning,s  in  bonds 

—  with  private  initiative,  with  ttiaiiv  most  important  stagef 

Increases  In  new  bu.-cn,.  total  imlnstric.s  expanding,  our  fitt-  acmuiplishmont  of  Hits 

s.saels,  income,  reserves,  and  stirplti.<  •nstituiions  .~ouud  ''iny-  by  step  the  level  of  bi 

xro  shown  in  the  aniitial  repoii  of ' •-renevally  greaiei  conn- ri.sen  Hut.  Ihcre  i.® 
ho  Imperial  Lite  In.^iiram  c  I  'o,.  for  '  •"’iug  shown,  li  doe;-  of  -i  verul  per  cent.,  even  ii 

he  year  1934.  .stibmiticil  to  policy-  reasoniiblo  to  assume  that  wc  uave,^^,  bonds,  wiikli 

lolders  and  sliarelioUici ,.  ,,i  iip,.  iui  pc-ssed  the  worst  ami  sliotild  ,i^  rroui  llic  final  end  of  ii 

lual  general  meeting  o’,  m,  mstmi  but  -tirely  emerge  from  our  I'lestu:  policy,  while  on  t 

fon  held  in  I’orfiniM  Mi:;  difficultie-  U  i.s  the  uul>  oi  a  i  nf-v/  task;^  of  ravi 

Business  In  force  \\u.  i.i.  i  ii»  ,tn>  '  am  icc  fonivtd  luako  it  moio  a' 

naintalncd  as  compiireu  *<  Uf,  u  drop  hx'i'^ton  this  iniicn  * ro  pi  ovido  for  adequ 

II  AflsnrAnrpK  in  tnv«  i'  m  hff  »i  M'Stllt  t  oi_r  nosi^ihilittpc  T’!‘nflpr 


Corporations  Are  Required  To  British  Financiei*s  Give  little 


a.saels,  income,  reserves,  and  stirplti.< 
•are  shown  in  the  annual  repot i  of 
the  Imperial  Lite  In.^iiram  c  co,.  for 
ihe  year  1934.  .stibmiticil  to  policy- 


Invest  Surplus  Earnings  b  Credence  to  Report. v  tmu 

Securities  i  Circulated  eurre 

_  I  _  jt  as 

HOW  PROVISIONS  WOR.S.  EUROPE  IS  PROBLEM 

- _  .  !  -  'dollar 

llorhri  The  Municipal  Debt  Loadon.  —  llie  oft-repeated  sivu,'  jf  , 
•.'on.solidation  and  Conver.sion  ,\ct.  (■•hat  stabilization  l.alks  were  again  ], jand 
open  market  poliev'  aud  the  law  re-  |  being  initiated  is  being  circulated  ^jjcse 
quiri’ig  eorporatioii.s  ti>  tnve.st  their :  'incc  more,  but  in  London  it  is  rc- 

■suipltis  earning.s  in  bonds  have  been  ceiving  little  credence.  No  doubt,  yYaiit 

the  most  importani  stages  in  the  from  time  to  time  official  discti.s- 

acenmplishinont  of  ibis  slew  law.  sion.s  take  place,  but  tliere  is  tio  in- 

.'tcp  by  step  Ihe  level  of  bond  prices  tlicafion  whatever  of  an  orgaiii/.cd  x, 


denied,  for  not  much  faith  is  plf.c- 
t  d  it)  this  sori  r.f  infoi  ination,  tv  i  Tt 
•v  ben  drawn  from  dipkunati  ’ 
quarters. 

V'inancial  circles  liere  admit  the 
possibility  that  Premier  P'landiii 
’•lUty  have  occasion  during  liit 
coiiiinc  London  conversations  to 
mention  stabilization,  although  such 
cerlainly  not  tlic  purpose  of  his 
v.'.'bt.  as  Praucc  considers  the  rc- 
tinu  to  the  gold  standard  by  those 
currencies  which  liave  abandoned 
j<  as  an  essential  coudiuon  for  the 
rG-establislimeut  of  world  trade 
and  consequently  desires  to  see  the 
dollar  and  pound  stabilized. 

It  would  not  be  surprising  foi  .\l. 
I'iandiu  to  get  f.ond.on  to  share 
these  views.  Vo  credence,  how¬ 
ever,  is  given  to  the  idea  that. 
Kraiiec  and  Belgium  arc  seeking  to 
promote  such  an  international  con¬ 
ference  as  seems  to  be  conceived 
in  the  r'liited  States  and  England. 


is  the  best  investment 

A  man  can  cttaLe  an  estate  for  himself  of  ISI.OOO.  .52  500.  55,000 
•510.000  ur  more  — all  dependent  upon  his  po.sition,  income  and 
prospects. 

'ituujgii  SL'iN  Lll‘'f,l  assurance  he  can  be  sure  of  reachins  hrs 
oVrjective  within  a  specified  time,  with  .'lafel.y  aud  without  loss 
"1  impair  rnent  of  principal. 

If  vieatli  should  intervene,  life  a.'isurance  will  do  vvhe.'t  no  other 
investment  can  guarantee.  It  will  make  the  full  int'cndcd  pna- 
cipal  available  at  once  for  his  family  and  will  carry  througli  the 
programme  that  he  planned  for  them 

Thcri'S  (I  SUN  LIFE  i)oiicp  for  ecery  ntco' 

'iiicl  rrperf  ndvicr-  is  nvaiUible  on  rcifnt^l 

Sun  Life  Assurance  Company 
of  Canada 


HeaJ  fiflice 


NIonLrea'. 


But  ihcre  i.®  .dill  :i  .gap  ocnterencc  being  unvinged.  The  'w  meaning  one,  intended  lo  establish  '  ’’iss 


holders  and  sliarelmldc'. .  .n  ihc  iiii  Pf'-''?''‘‘ 
dual  general  meeting  Uit  mstmi 
lion  held  in  Toronr.i  'tii:  « cek,  . 

Business  In  force  wa  iw.  >  ti>  .tllv  'i-'  k' 
maintained  as  compiii  eq  ><  itt,  a  drop  "orU 
In  assurances  in  lorcc  ttbicii  was  "'ttnh. 
the  general  cxpericucc  m  htc  m.ui!- 
ance  companies  viinui.  Htc  i>.c-i  iv<i  •tpi 
'•ears  IMF  1 

New  and  reviveu  tMi.-.n.  -  i.h  Ik-  ' 

year  under  reviev.  |y|, 

728,  up  from  .TitM.'i  i.a:;;  im  (tic  pre- 
'.'pding  year,  v.-hilc  .(-.siiiunces  (u 
force  amount  to  .'c  com 

pared  with  .SfTD.TI as  at  (be  end  Wa  u 
of  1933.  Total  a.sscts  arc  su.jcii.iKHi 
higher  ai,  S7L357.I4''  .tt  compaieci  . 
with  •i’ti8.573,41il,  and  polic.v  reserve.s  "■  *  ’•' 
chow  an  increase  of  ^^l.riOO.OOu  al  '(■  '  i*' 
J6(),42S,744  as  against  .'<.78.937.840  fji.-’t  P 
Total  income  show.s  a  .slight  im-  ; 

provenient  in  the  face  of  steadily  ’  ‘  , 
declining  bond  vield.s  during  thei*’'"  '■ 

■  ear  at  *13.254.078.  as  compared  with  eonutti: 


NEW  FRENCH  POLICY 
MAY  RAISE  PRICES 


(if  -cverul  per  cent.,  even  in  the  ease  marks  .of  the  fnifed  States  Arfor-i,,jj  a^reemeni  for  an  all-rouiid 
iho  be.st  bonds,  wiikh  separates  aey-Gvneral  last  week  created  the  |  ,.„i  reneies  and  their 

(('  rv.mi  (lie  final  end  of  investment  impression  in  some  ijuartei  '  that ,  fve.sh  i 

’iiarket  policy,  while  on  the  other  mternafioual  negotiations  were  be- ;  i 

i  i'.'id  (be  nev.'  tasks  of  r  aw  material  iag  initiated,  but  the  be.st  opinion  i  .....a,  roo  ,  v  ! 

conirol  make  it  more  and  more  held  it  was  merely  defending  the  r‘'  .  ' 

U(  ge.iii  (o  provide  for  adequate  finan-  abandonment  of  the  gold  clause  by ;  harbeeu  said  on  the  cilbieci 
cbig  ).o.s;sibiliiie.s-.  TTnder  these  cir-  the  United  State.®  aud  ondc.xvoi  iug  i " til, 

(  timstances  the  whole  banking  or-  to  forc.stall  :inv  action  which  might 

,  . .  1-.-  _ _  . .  .  ericans.  like  the  Lnghsb.  ai’c 


;  .inizaiioii  had  also  to  he  subordin-  be  taken  to  reverse  that  dfxi.sion. 
a  ted  to  the  vuids  of  the  investment  An  agreement  between  BriUiia 
maiKet  policy  .  The  new  or-edit  law  and  the  United  .Siatc.s  on  stabiliza- 


States  tha) 
the  English. 


j  again.^t  stabilizatoon  because  Urey 
!  fear  that  if  that  were  effected  the 


WaslmigLuii  V  (cvv ; 


oi  Uccember  4.  1934.  aim.®  at  accom-  ticn  might  not  be  difficuK  to ;  currencies  would  be  de- 

Tdishiiig  this  purpose  in  various  secure,  but  that  would  not  solve , they  are 

the  problem  of  devaluation  of  i that  such  a  dev^aluaBon 

Leiieral  ( redit  C.outrol  European  gold  cun  oncics.  and  forj^^®,,  case  be  avoided  even- 

I  be  banks  are  placed  under  a  uni-  the  present  the  Continental  goldl™*'”^- 


Leiieral  Credit  C.outrol  European  gold  currencies,  and  for| 

\V.1  Uiiu-.ioii.  WaslmigLuii  views  I  be  banks  are  placed  under  a  uni-  the  present  the  Continental  gold  I 

bufi  oi  iciiiloi  .ship  ill  I  be  Bank'  iorm  .'Supervision  which  has  the  right  bloc  is  determined,  unless  all  re-! 

I'riiiiee  ;iii(i  ihe  iudi>  iiN'vi  •  haiige  ixi  esiablisli  principles  concerning  cent  declarations  are  entirely  mis- i 


FIRE  AND  CASUALTY  J 

INSURANCE 

I'ltc  .Spniiklfc  l.pakagt*  -  Tornado  -  lieiiit.  • 

Cse  and  Oocupuiicv  rcr':Onal  Accident  -  Dur- 

tflan  GuaranttH*  I'liblie  Liability  Inlatp.l 

•■1-  ’  .  ,  •  *(»£ 

.1  vanspoiTalkiii  rf; 


le  i'ri'iiel'  I'uao'  iiii 
break  ii  Cr; 
.si.itiii  a•;aiu^.  (be  a' 
er;tl  ‘re'.bi  (•le'.  aiit 

I’oniitii:  ib'i'-T.  'o:;!.'' 


.'ll  ii.diev  .('  ihe 
'rapce’s  iidamant 

;ifl(ipti'>n  "t*  a  I'b- 
10  aimed  ai  ‘vver- 


('  ihe  tile  busines.®  management  of  the  leading,  to  maintain  current  values'  "O 

id  lo'inr  Ihe  law  sets  up  the  limits  in  the  hope  that  world  cnnditifXTiR  I 

in.uu.  vvitliii)  v.-hich  the  supervising  au-  in  the  .icxt  fev  months  will  un- !  „  ,  • 

t  a  Iib-  ■  thorities  have  the  possibility  of  in-  derge  sufficient  improvement  as  to  j  and'roirr-a'” 
(I  .vver-  flueucing  (lie  volume  of  credit  and  render  their  po.sition  less  difficult,  j foi’ow 
tile  iuvoauuoint.®  of  the  banks.  In  Loudon  this  is  regarded  as  a 


Bank  Clearings 


Park  clcarinjrs  for  tho  •cvcel;  c.nded  .lanua-y  9th  ! 
id  roirr'a'ifon**  vlfb  ti  p  sRirr  wppU  last  'ear 


PEARL 


SUMNCE  C0M» 


•  ...lo  i  ‘  1  II  o-ov  ••Ml  illut  I’l  auee  .11)-,  c.  t  •  i a mei  Toriorn  nope,  oui  ii  is  an  ai- | 

Ill  Lk...,  and  surplus  e.iru-  f  i,.li..uiKg  the  veeeut  •  PJ-Pventative  rules  the  oh.rcci  of  titude  which  dofiaitely  rules  out' 

••Oftftnno'  'cciH-^c  OI  iii.blu’i  .niportaui  conn- yvjiich  1.S  to  hinder  the  flow  of  funds  stabilization  negotiations  for  •-nnjc , 

>2.a..2,l2..  ni  corn  orting  t  mto  less  desirable  channels  and  the  time 

.3a8,o4o.  .  tirpln.®  bank  of|Yolume  of  short-term  credit  fi-om  TIip  French  View 

.•v'lrtinij  '  into  an  agency  for  sup- 1  being  inflated.  The  cstablislnncnt  of  i  Pari.s.—Tlic  market  paid  liiile  at- 

’  The  renort  chows’ th-it  ca^b  bone- '  porting  aovcrnuieuL  <  redii  and  faci-pi  I’elutlon  between  total  liabilities  tention  to;  reports  in  Washington  in- 
<iJ  disbursed  \o  polkyhold^rs  amyHtatin;;  goveenment  t  jlS  dicatin.g  that  France  and  Belgium: 

heneficlaries  imminted  to  S8  0‘’2  (>41  ITcmb  •governments  lu  recent  tne  ranting  of  large  credits  and  t.io  mtended  to  discuss  the  stabilization' 
which  due  lar'^kModecreas^^^  Imve  vigorously  opposed  Amcr-  I  granting  of  uncovered  credits  i.s  ren-  question  with  Great  Britain.  The  ! 

Tenders  and  a  verv  tavombr  mo^  BriUsh  efforts  to  reduce  dered  more  difficult.  The  posses-  rumors  regarding  negotiation.s  for  ^ 

lalitv  cxDerience  durin''  the  vear  i  interest  rates  and  ease  commercial  |  sion  of  .stock.®  and  non-par  mining  stabilising  the  imund  and  the  dol- ; 

amounted*^  to  *1  061  932  les.s  than  di.s-  credit,  with  a  view  to  stimulating  |  shares  vvith  uiilimited  liability  and  lar,  have  arrived  too  often  from 

biirsements  for  1931  '  »-or.overv'-  French  have  stood :  of  unquoted  debentures  is  restricted,  the  United  States  only  to  ijCj 

„  ^  ,  fo-  noiTiial  functioning  of  the  goW  The  Problem  of  Liquidity 

Bonds  Not  llntien  Ip  'standard  and  a  "natural  cyclical  T|,p  general  rules  for  the  promo-  - - — 

It  is  pointed  out  that,  despiie  ihe  !hii.®inesa  unturn  after  deflation  had|tion  of  baak  liquidity  are  imnortant. 
material  appreciation  in  bond  value.®  |  run  Us  course.  The  supervising  office  has  the  right 

during  the  year,  the  company  re-  phe  possibility  was  env  isioned  luce  to  fix  a  definite  relation  between  the 

trained  from  writing  up  the  valua- i  that  more  liberal  French  credit  pidi-  ,niai  li.-.bilities  of  the  banks  (with 

tlon  of  As  heavy  holdings  of  bon<l.®lpiea  might  pi'ovc  a  spur  to  vvorb  ex, . option  of  savings  deposits) 

and  debentures,  repre.seuting  almost ;  prices,  especially  in  gold  stanu-ard  rhoii  cash  reserves  (reserve 
50  per  cent,  of  its  invested  asset.®.  : countries.  Although  higher  pric*v  rarioi.  Similarlv  as  in  the  United 


significance  are  some  I  rather  forlorn  hope,  but  it  is  an  at- 


II  bi  i'.’lb.uiiig  the  veecut  I P’’OYentative  rules  the  oh.ieci  of  titude  which  dofiaitely  rules  out  I 

III  ii'  otiu’i  imiiovtaiii  coun- F'’i>ioh  i.®  to  hinder  tiie  flow  of  funds  stabilization  negotiations  for  >-00301 
ccib  T  r^-kmii  m  oomorting  1  >nto  less  desirable  chaunels  and  the  tii-ie 

Mul  bank  iroLH  a  bank  of|Yolume  of  short-term  credit  from  Tlij.  French  View 


'  leutfi'  bulk  iniui  a  oaniv  or  1  "’luiup  ui  sui.n-teiui  eicuii  jioni  llip  r rencu  new 

to  issue*intf.  ail  agency  for  gup- 1  being  inflated.  The  cstablislnnciit  of !  Pan.s.—Thc  market  paid  liiile  at- 
rtlni-  governuieut  credit  and  faci-  «•  I'elatlon  between  total  liabilities  j  tention  to;  report®  in  Washington  in-  ; 
atir.i;  govci'nment  borrowiug.  ;bbd  liable  capital  stock  i.®  intended;  dteatin.g  that  France  and  Belgium: 


1  MonirPat 

2  Toronto 
.1  Winnipog 

1  Vancouvor 
;'i  Ottawa  . 
t)  Hamilton. 

.  Quebec 
S  London 
1*  Halifa.x 
to  Calgary. 

11  Saint  .Tohn 
13  Victoria .  ,  . 

13  rtegir.a 

14  Edmonton, 
lo  Brantford 

16  Kingston  ,  . . 

1 7  Boterboro’jgh 

18  Windsor 

33  fort  Uil'iarn 


■^■6,010,731  87,820,076 
117,976,013  fi6,626.:-04 
(19,210.336  32,03.7,993 
13,069,860  13,036,193 


<  bief  Ofllrc  for  t'aiiada:  ^lotropulKan  Building,  Toronto 

f  d’rsvvf  V  llornfcccfs,  Mova^ier,  ir.  C.  Butler,  Supt.  CaviaHj  Vcr*‘ 

Uuebee  Cieneral  Agents : 

.ioHNj^oN-n:xMN«s  ixc.. 

C.'urfstine  Bldg..  Montreal 


Shi*rTrooUc 
12-t  Kitrhentr 
20  Moose  .Tav  .  . 
no  New  \\>»lnunste 
riJ  Saskatoon 
i5r»  ^ioncton. 

RO  Chatham 
•12  Sarnia.. 


5tW.C03  1  .0S2  SucJbur^ 

iR7,2r>3  o3I  Medicire  IIll 

109.801  600  T^rince  Albert 

•107.422  670  T.ethbridjo. . 

.057.743  Krandn. 


On  the  contrary,  there  was  a  further  ..^,.ouid  further  injure  the  latter.-  ioi-  staff mily  the  amount  of  notes  and  i 
downward  revision  in  the  valuation : trade,  the  revival  of  domestic  deposits  at  the  Rclchsbank 

of  certain  securities  on  which  default  j  jndustrv  might  bo  a  more  decisr. ^  postal  Check  Offices  are  ' 
has  occurred,  or  w-hich  it  wa.®  felt  1  factor  in  producing  economic  .  roumed  as  ca.®h  reserves.  The  re- 

had  become  intrinsically  depreciat-  i  e,.y  serve  ratio  may  in  no  case  be  set 

ed.  There  was  also  a  downward!  - - — - i higher  than  10%,  evidently  with  the 

••evaluation  in  we.®tern  mortgages  |  r,  re  •  intention  of  not  endangering  the 

and  acquired  real  estate.  Staff  ApOOmlmeniS  earning  capacitv  of  the  banks 

The  average  rate  of  interest  earn- - - - - —  ;  The  Reichsbank  acquires  a  means 

ed  on  all  mxested  funds  during  the  |  p.,pT.|,T.|  n\5K  OV  F.\X.4PA  of  influencing  the  credits  .granted  by 
year  was  5.31  per  cent,  which,  a  i.®  I  OIPERIAT.  HARK  u  possibilitv 

stated,  must  be  considered  as  satis-  tj^anch  of  the  Imperial  Bank  of  created  of  adapting  the 

factory  having  regard  to  the  com- ,  opened  at  Ramore,  Out.,  considerations  of 

panys  large  holdings  of  high  grade:  14^1,  January,  as  a  sub-branch  to  economic  policy.  For  the  banks  are 

Circumstances  i 

ronon  fnV  iq"!  formerly  (jctiag  ac-  compelled  to  draw  on  the  credit  of 

^  ^  ^  ^  ' countant,  ICapuskasing.  will  be  ac-  the  Reichsbank  sooner  than  former- 

|i>j4  ,9j3  i  coxintant-in- charge  at  Ramore,  Ont.  ly  would  have  been  the  case.  In  this 

Mew  Bur»,ne?>  »  27,981,729  s  24,74j.673  ,  G.  R.  Case,  formerly  teller-ac-  ^-ay  changes  in  the  discount  rate 
r  countant.  at  Thessalon.  Ont.,  has  would  also  gain  in  effectix-eness. 

rolBl  Assels  .  71.357,449  68,573.415,.  nnnointed  acting  afCOUntant  at  Lanrer  hank  resprvna  alc,i  taciaoTi 


1934 


pany’s  report 
lows:  — 


A  FINE  YEAR  FOR 
THE  IMPERIAL  LIFE 


Vew  Bur«jnej»> 

In  Force  .  e  _  _ 

■  oo'428’742  I  been  appointed  acting  afcountunt  at  Larger  bank“re8ervcs  also  lessen! 

Total  income  ii’,254'.078  1  j’.253',767 1  Kapuskaslng.  the  danger  of  sudden  run  on  the 

Surplus  Funds  V52J’599  i-'67.406  ;  rj..  W.  Rowland,  teller-aceouotant,  Reichsbank  by  the  presenting  of  1 

Surplus  Lam.  ..j3..4.?  Gore  and  Queen  Streets  branch,  f^ault  bills  in  the  case  of  a  crisis. 

.tppreeiatien  In  Investmeiils  gto.  Marie,  ha.®  been  appointed  as-  The  savings  banks  and  the  creuii 

In  presenting  the  report  to  the  '  sistant  accountant  at  Hamilton.  co-operatives  are  al.so  subject  to  the  ' 
annual  general  meeting  of  the  com-  i  C.  E.  Morris,  formerly'  of  Hamil-  .  rules  concerning  cash  liquidity,  co 
pany,  the  president.  G.  /t.  Morrow,  ton.  has  been  appointed  teller-uc- (far  as  they  carry  other  than  saving.®  . 
analyzed  ihe  figures  and  commented  I  connianl  at  Thessalon,  Ont.  accounts.  Before  the  new  law  there 

on  the  changes,  largely  for  the  bet-  ‘  -  ,were  already  strict  rules  for  the  sav- 

icr  from  the  preceding  year.  In  re-'  KVNK  OF  YOV.V  SCOTIA  lings  banks  concerning  the  covering 
ferring  to  the  general  practice  of  ...  *  i .  .  >  their  transfer  liabilities,  which  j 

life  insurance  companies,  including  V’’.  '  Afurdocli  has  been  luaue  j  1 

the  "Imperial"  in  writing  down  sccu-  icliiei  inspector  o.  the  Bank  ot  ■^ox'a  i  gj.jjjg  patjo  -^vent  beyond  the  require- 1 
rifles  that  had  become  impaired  iu  J  Scotia,  and  tlic  fo"c>V''in&  h.'vve  been  j 

x’aluc,  he  expressed  the  opinion  that  i ’nade  iiis]>ectors:  O.  -M,  •  ol<mhoun,  j  The  Reichsbank  will  obtain  grow-' 
(his  is  a  sound  and  wise  action  and  ;  S.  Box.  .V  day.  and  B.  R-  f  al-iing  resources  for  the  investment 
should  be  continued  lung  as  ue-  'der:  mid  assistant  inspect, 'jrs:  cr- ''•  | market  policy  from  the  liquid  reser- 
•-essary.  I'oole.  1.  Ross  and  AI.  D.  McDonald.  •  ^es  thus  formed  or'  converted.  The 

"The  high  values  lo  winch  bonds,  -A.  AI  Pinaid  has  bceu  appointed  .  nexv  regulation  of  the  giro  transfer 

.xnd  debentures  had  risen  un  ihe  mar- I  manager  at  Hull.  Qiie.  sy.stem  follows  the  same  aims.  The 

kets  by  the  end  of  December."  Mr.’  r>.  Dunlop  'mis  been  made  as- '  inter-regional  giro  transactions  took 

.Morrow  said,  “is  denioiistrated  by  ;  sislaot  manii.ger  at  ('algary,  Alla.  place  prei  iously  for  the  most  part 

(he  fact  that  the  socuritics  uf  this  1.  Gall  Juts  been  appointed  imiu-iwithin  special  giro  networks,  that 


1914  1911 

5  27,981,729  S  24,743.673 


00,428.744 

13,254,078 

1.503.599 

’.532.425 


’■•essary.  I'oole.  i.  icos®  aiiu  .m. 

"The  high  values  lo  winch  bonds  ,  -A-  AI  Pinmd  has  bt 

.xnd  debentures  had  risen  un  liie  mar-  i  manager-  at  Hull.  Qiie. 
kets  by  the  end  of  December."  Mr.  C.  L.  Dunlop  iias  la 
.Morro-w  said,  “is  deniunstrated  by  ;  sislaot  manii.ger  at  ('al 
(he  fact  that  the  socuritics  uf  this  1.  Gall  Juts  been  ap- 


•lass  held  by  uur  conipiiny  would,  if  .igei  at  Gerrard  and  Main.  Toronto.  i is.  within  the  saving.®  bank  orgau- 


ba.scd  on  theso  vahi 


■hu\t  an  up-  M.  g.  .gnibner 


predation  of  nearly  .i  million  dol- ,  manager  at  Doaktowii.  N'.B. 


been  iii'ide  •  ization.  the  er-edit  co-operatives  azid 


lars  above  the  fizure®  „t  whicli  they  T.  -lost  has  been 

•ire  entered  in  our  sratement.  AVe  i  nranag-er  at  Pnlmico,  .\.s(. 


within  every  individual  bT-anch  baiik 


Peel.  however,  tiiar  such 


.1.  A.  Sealo  ha.® 


may  prove  artificial  mill  icmirorai'y.  manager  at  Glen  Roberrson.  Ont 
depending  a.®  they  do  on  liic  ijrescni  a.  S.  Macl’CenzIo  has  bce.i 


•nqiii, tilt'd  , organization,  The.se  transfer  trans¬ 
actions  affected  the  giro  network  ot 
.ippoi'iiied  , the  Reich.®bank  and  of  the  Postal 


difficulty  in 


and  re- ^  p^jfitprl  manager  at  Ifai clock.  .N'.B. 


iFliec.k  System  only  partly.  The  new 
law  affords  ihe  possibility  of  draw¬ 
ing  over  the  inter- regional  giro 


.Kiinutiut  oiiitin  i,- 


munerative  inve.Mincnts  and  the  con-  j)  (".  Holland  ha.-;  liecn  made  acr-  triin.®action;®  a.nd  with  them  the  giro 
sequent  owr-.supply  oi  nioticy  await-  nianagei  ar  ICcnuticouk.  .V.,®:.  deposit.®  more  strongij-  to  the  net- 
ing  imestmenr  that  lia.®  resulted.  VA  e  y;,  x’oiicrt'-'on,  tVirnierly  mmiai  i  r  ivorks  of  the  Reichsb.auk  and  of  the 
have,  therefore,  not  w  ritten  up  rhese  n,,ii  r(;;irr.il  on  pctisiun  I’o.vtal  (’heck  Offices, 
securities  •'■'•'((‘•j  jhai  now  .Savings  Depusits 

apply.  Imr  msJead  have  1  j  I  I  -•  l  l.e  law  contain.®  no  new  detailed 

con.servativc  piacine  ,,1  Icavmg  Unni  James  CrossUnd  I;,  Leading  rule®  fur  the  investment  of  savings 
ifi  oiii  .^latemciits  .11  llic  mncii  lunei  P-oJucpi-  Mutual  of  Canada  supervision  office 

waluos  based  upon  the  i.rmmal  pur-  rrodUCCr  Mutual  Ot  t^anacla  introduce  such  reg- 

r'l'^^  f  -.I.,.  ■  I  loH  1  ,•  .  .1  Illation®.  It  i.«  important  that  the 

lu  viei\  uf  ihf  iit.ictn?  .iu>'  i  e-  Aiinutiucouicm  i,-  made  by  Ihe  m-cuit  institution®  arc  obliged  to  i.n- 
ferred  to  an-:l  a  fur  (her  i  evu.uaiion  Mutual  r.if.-  A.®suvnace  Company  of ,  vest  iheir  savin'>s  deposit®  seoara- 
downward  by  rh.’  ^r.mpii.iy  of  sw  v-  ,i,at  James  ..:russland  of  the  tclv' Jnd  ior  th^uvci  whelm 

Titles  in  default  or  inirinsic.illy  de-  King  .•Street.  Toruutu  Branch,  lead  Ju  limg-term  inve.stmonts  and  to 

pi-eriatcd.  ihe  total  value  of  our  as-  the  comtiatiy's  entire  agency  fume  iu  divide  them  in  their  book®  from  the 

set®  as  curried  out  ,t:  the  siatemenr  the  piuductiou  uf  new  husiues.®  itmotlmr 

before  you  ts  substamially  below  the  ,,|;j.  He  wa®  the  .second  largc.st  ,  osits  mav  not  be  dircctlv  annLd 
value  set  by  the  Dominion  ,i,®t;tau-  e  ,iroducer  in  ihe  previous  .veuv.  ‘  the  purposes  of  current  traiisfer  paj'- 
Departmem  .  ru.«sland  has  been  with  The  nients.  Fh.cUiutious  in  the  slv^gs 

ITopefiil  On  Prospects  Mutual  Life  .since  February  I.  I9:’.2, . accuunt.®  are  lo  be  held  within  as 

lit  i-oncludin':'  !ii.®  .aldres®  (u  I'.c.  and  cacli  year  has  been  a  membei  narrow'  limits  as  po.ssible.  and  the 

rneetinc  Air  Morria  •'cfc’.rcd  t'l  -telfif  the  company'.®  product  inn  iltib®.  ■  frequeuej  of  withdrawal  is  to  be  re- 


iug  ruanagei  ar  ICenueicouk.  .V.,®:.  deposit.®  more  strongij-  to  the  net- 
T>.  Rolicrt'-'oii,  formerly  maiiaifr  ivorks  of  the  Reichsb.uuk  and  of  the  , 
a:  Hull,  ha®  ’-ciii'eil  on  pctision  I’o.sfal  (’heck  Offices. 

•Savings  Ilepusits 

I  y-,  I  J  I  I  J’  ^  contain.®  no  new  detailed 

J&mes  Urossiano  !;>  UeAuing  rule®  fur  the  im-estment  of  savings 
Producer  Mutual  of  Canada  (^^drosits.  hut  the  supervision  office , 

_  has  the  vighi  to  introduce  such  reg- 

.  ,  ,  ,  Illations.  It  i.®  important  that  the  I 

.Viinutiucouiein  i,-  made  by  I  im  ereuit  institution.®  arc  obliged  to  i.n- I 
Muinal  r  ue  A.®.®uvuace  f  ompany  of  ,  vest,  iheir  savings  deposits  separa- I 
I  a.uada  that  .lames  (..russland  ol  the  tcly  and  lor  the  overwhelming  parti 
King  .•'tr  ect.  Toiuuto  Liancli.  lead  jij  Iimg-term  investments,  and  to' 


value  set  hj  The  Dominiop  .i,si,t,.u..  ,,roducer  m  ihe  previous  .veav.  the  purposes  of  current  traiisfer  pay- 

Departmem  ,  ru.«sland  has  been  with  The  nients.  FhicUiutious  in  the  slv^gs 

ITopcfiil  On  Prospects  Mutual  Life  .®incp  February  I.  I9:’.2, . accuunt.®  are  lo  be  held  within  as 

lit  l■•>ncl',l(tin':'  !ii.®  ..ddros®  (u  I'.c.  and  cacIi  jear  has  been  a  member  narrow  limits  as  po.ssible.  and  the 

meeting  Mr  Morr  iw  ‘'cfc’.rcd  t'l  -tclfif  the  company'.®  pruductiun  rltib®.  ■  frequeuej  of  withdrawal  i.®  to  be  re- 

ouilook  for  19.35  a.-  f..ilo'wr.  'While 'Fur  the  |ia.®r  1\vu  years  he  has  bceUidiiced.  Premature  withdrawal  of 
encniiragcd  by  the  'lefinitc  impru.’*.  fir.®t  vic«-'-pvi’sident  uf  tlm  (piarrer  larger  sum,®  is  in  this  wuj-  rendered 
uient  of  the  past  j-ear  we  niu.v  imi  Million  Loaders  Llub  difficult.  Savings  deposits,  at  least 

. — - .within  a  period  uf  it  days  after 

r>  •  i'  n  •  M  •  1  r%  being  paid  in.  and  under  i  ertain  cir- 

DaSlS  Or  HritlSn  KeCOVery  <umstances  whlim  the  first  four 

By  SIR  .VRTHUR  BALFOUR,  BART.  K.B.E.  Week®,  are  also  not  tu  bear  interest. 

_ _ _  ;  The  general  pr  inciple  of  the  iti- 

.  -I  ,  'lestment  mai-ket  policy,  which  is 

luc  biiir  mam  puiius  wliu-h  lane;  ..  tlm  .  mmidefe  coiindence  of  the  •  taatainoiint  to  a  strengthening  of 

contribiit.fid  lo  'he  Kecovarj  uf  iaupU‘  in  (lie  .®onndiiess  aud  .sta-  jhe  bond  market,  is  al.so  perecinibK 

_  r,,.:,..,:. . . .  hilitj  'if  tllO  b.'lUUS  llUd  tllO  lU-  It,  tliriiio  ui-ul-i  ciuTic 


file  iiuir  main  puiius  wlili-h  lane- 
contributed  lo  'he  Itecoverj  uf 
Great  Uriiain  are: 

1.  The  .National  Gov  ernim  at.  wKii'li 
acted  in  the  interests  of  'ho  lui- 
'ioii  a.®  a  whole,  and  was  imt 
afraid  to  a.)>ply  the  dra.®!ic  mea¬ 
sures  neeos.'wry  to  make  re<'i'.)V- 
ery  possible. 

2.  Tlic  courage  and  .sleauf.ustnes.s 
of  the  people  of  Great  Britain 
and  their  refu.sal  to  panic  even 
when  most  drastic  niea.snres  liad  , 
to  be  taken.  1  think  we  have 
•something  lo  thank  education 
for,  as  the  people  were  able  to 
form  their  own  iudgvneut  of  the 
events 


Piiiij  •.!  tiie  t.auus  ami  Mie  m-  in  these  provisions, 
intcgiitj  uf  tile  people  who  were  .  .  _ 

running  itif-m.  Xever  -at  auj' !  s  v.siv.VToox  lylVKsToi  k  .  RKriiii*'!'® 
municut  had  'here  been  lUiJ'i  ®asknt<iori.  —  Th-  ■•fai‘.“  livc.qfK  :■ 

(iunht  of  the  suli'hn  of  the  Bank  , *1’.'’  •'-k'-'kat.imi  r1.,i-U:,  ar«.® 

T-.  -.1  1  ..I  *1,  f  .  w  P"*  larger  in  alt  olas.®c.®  but  Iiogt  ■ 

of  K. inland  and  the  tixc  glo.it  yonr  1933.  as  folb.v.-s.  ivitli 

bank.®  with  their  fhou-®and.s  of,thr  IP33  tigiui's  in  iiniclut.®-.  i'att!<' 
braiiclie.s.  i  (•',779,  (36,37.5);  ratvi'.®.  5.343.  (-i.-iPf  ': 

The  confidence  lliai.  the  ineth- ! 

uds  which  were  being  i>ur.®ue<l, !  _ _ 

which,  although  old-fashioned,  big  gai\  win:  at  i  .ai.i  i;> 
had  given  sati.sfactory  I'esults  in  Winnipeg.  —  .\ii  iiicrea.®c  of  m  ic 

••.onTii-.iiMf  ..rtuna  c.r  tl,.»  436.fl0l1.000  ill  lliO  vnlU','  cf  III.’ 

.  -  Tumit  trifafts  of  the  past,  and  ,  wheat  crop  .ind  .®  reducnl 

Mint  no  iiTitriod  incthods  j  cfarrj’-ov>'r  in  tlip  N**\v  u:f‘ 

were  being  applic.d  which  might  i  sarded  a.®  ..men raging  faci..r.®  '.vi,-!; 
ei\c  ri®e  lu  doubt  -le  to  tlio'r  •"■t-'in  'be  new  year  .M'.”.' 

tl’an  Sri%  of  the  1 93 1  .•|•,.n.  P.®timated 
etriciPnc'  iii  3T5,000.'K'0  liarrfl®.  wh.®  laa rl;ete..t 


More  than  eight  million  dollars  in  cash 
was  PAID  TO  POLICYHOLDERS 
and  their  beneficiaries  in  1934,  yet  the 
Company’s  assets  during  the  same 
period  increased  by  nearly  three  million 
dollars.  New  business  was  IS%  greater 
than  1933. 


looking  for  today.  Public  preference  ha*( 
been  diverted  from  speculation  to  the  strongest 
forms  of  investment.  “It  is  an  ill  wind  that 
blows  nobody  good;”  and  the  financial  diffi¬ 
culties  of  the  past  few  years  have  enhanced  the 
value  of  Imperial  Life  security.  Thousands  have 
been  convinced  that  the  safest  and  best  place 
for  their  savings  is  a  sound  life  insurance 
company. 

•  During  the  year  The  imperial  Life  issued 
8,235  new  policies  providing  for  assurances  of 
$26,131,867.00 — an  amount  18%  greater  than 
the  previous  year’s  total.  The  Company’s  assur¬ 
ances  in  force  now  amount  to  $278,934,599.00 
which  is  over  a  hundred  million  more  than 
rhev  were  ten  years  ago. 

•  Payments  made  to  policyholders  and.  their 
beneficiaries  in  1.934  amounted  to  $8,022,044.64. 
Of  this  total  $5,905,000.00  was  paid  to  living 
policvholdcrs,  and  $2,117,000.00  as  death 
claims  to  beneficiaries.  During  the  last  five 
ve.ars  The  Imperial  Life  has  paid  to  policy¬ 
holders  or  their  beneficiaries  more  than  forty 
tniUmi  dollnrs.  In  i:hc  same  period  the  assets 
liavc  increased  by  23  per  cent.  This  is  a  striking 
demonstration  of  the  strength  of  the  Company, 
.iiid  its  ability  to  perform  its  primary  functions 
i  \  t;ti  in  times  of  ma  jor  depression 

•  The  assets  of  the  Company  increased  in  t934 
by  $2,784,033  1  7  and  now  amount  to 
$71,357,449.44.  These  assets  arc  divided  as  fol 
lows:  Bonds  and  Debentures 49. 1^7;  First  Aforr- 
giigcs  on  City  Real  Estate  16.8%;  First  Mort¬ 
gage  on  Tmprox'cd  Farm  Lands  3  7%:;  Loans  on 
Company’s  Policies  20.6%;  Stocks  3.3^'c' 
Estate  3.2% ;  and  Cash  in  Banks  3-3%. 

•  The  safety  of  the  investment  Avhich  polio 
holders  have  in  this  Companv  is  proxen  bv  it® 


ample  policy,  and  annuity  reserves  amounting 
to  $59, 428, ’744. 00,  an  increase  of  2.57%  ox  er 
the  year  1933  and  over  $1,000,000.00  in  excess 
of  government  requirements.  In  addition  the 
Company  holds  a  contingency  reserve  fund  oi 
.$1,000,000.00  and  surplus  funds  amounting  to 
over  $3,500,000.00. 

•  The  average  interest  rate  earned  by  The  Imperial 
Life  on  all  of  its  investments  in  1934  was  5.31^1,  a 
very  gratifying  rate  when  the  safety  and  carefuJ 
diversification  of  the  Company’s  investments 
are  considered.  The  difference  between  the  3% 
and  the  assumed  to  be  earned  in  calcula¬ 
ting  assurance  liabilities,  and  the  rate  of  5-31% 
actually  earned  in  1934  on  the  Company’s  in¬ 
vested  assets,  affords  a  wide  margin  providing 
for  policyholders  extra  security  and  surplus 
earnings. 

•  Life  insurance  is  mt  a  competitive  business 
in  the  ordinary  sense.  If  is  a  scientific  social 
service.  Wc  have  told  you  that  The  Imperial 
Life  pays  many  millions  of  dollars  in  cash  each 
year  to  policyholders  and  beneficiaries — a 
service  of  which  the  value  can  hardly  be  csti  - 
mated.  But  life  insurance  does  far  more  than 
that.  Its  service  is  woven  into  the  fabric  of 
business,  and  society.  Life  insurance  policy¬ 
holders  benefit  not  only  themselves,  but  the 
public  at  large,  because  the  funds  they  have  on 
deposit  with  the  Company  help  to  finance  our 
governments,  public  utilities,  industries,  trans¬ 
portation  companies,  and  farms. 

•  The  thoughtful  person  with  dependents  to 
support,  Avjth  savings  to  invest,  and  with  an 
eye  to  his  own  retirement  years,  looks  for  an 
investment  plan  which  will  remain  stable 
through  any  business  or  political  disturbances’. 
.•\nd  he  is  finding  just  what  he  seeks  in  the 
wide  range  of  modern  life  insurance  policies 
issued  bv  The  Imperial  Life. 

.1  cop  y  o  f  the  complete  annual  report 

ni!!  he  mailed  to  \ou  on  request.  ■ '''  j 

THE  IMPERIAL  LIFE 

Assurance  Co.  of  Canada 

1  ouNuLD  1897  Head  Office,  Toronto 

Pranches  .4iiJ  .\5cnL-s  in  all  important  centre® 
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SENIOR  GOLDS 
OFF  SHARPLY  IN 
:  HEAVY  TRADING 

Attributed  to  U.  S.  Suprw 
Court  Investigation  of  Gold 
Clause 

PARTIAL  RECOVERY 


Lake  Shore  Heaviest  Hit  Among 
Interlisteds  —  Base  Metals 
and  Silver  Groups  Showed 
Moderate  Decline 


<100  fl.  1(1  iio!’tli\vc.;l  (if  iln*  ui.iiii  ' 
]  siial'f,  lia!?  iio'v  '.■eac'lie:l  a  dfijtt'i  of , 
jIL’o  It.  li  will  be  <uiitii!uc(l  lo  Mo 
l:5To  level  Tbi.'i  new  Mial't  will  noi  ! 
•  be  a  main  litiislinn  sliaft,  'our  w  11  ' 
he  used  t.  <  as.slsi,  clevclopineiit  oi  .'»o  ^ 
'  or'  a  new  \ein  in  Us  vic:nit;.  01 
:  iiddilion  nv  eanyiiii;  .supplies  (iiid 
jequipmeut  ui  riejith  working!. 

_  I  No.  1!  vein  i.s  located  .some  an  ft 

oUprame  I,,  nortli  of  Uie  ripvv  shall.  .-V 
!  crosscut  from  the  main  .shall  is  now 
approxiinateiv  tmdenualh  tU-i  new 
I  .shaft.  'J'he  two  will  (o.umci.  ’I  I'e 
!  .No.  :i  vein  which  is  lo  be  developed. 

.showed  h  o/s.  j;oid  ovci'  :\'/2 
'  w  idth.  proven  defiimeiv  loi  :mi*  ll. 

;  lenarlb,  .siaies  Mie  pio  sideril. 


I'oronio  Cold  st4)(k.s  which 
were  siibjeci  fo  one  of  the  worsi  ' 
tlriilibings  cMicriciiced  in  some  time  , 
v>n  Tiiesda.v.  last,  recovered  parMully 
HI  mid-week,  hni  op  the  whole  were 
well  below  itie  previous  week's  flaal. 

Secondiir.v' and  junior  anids.  loKether 
with  base  metals  a.iid^silver  .shares.' 
a<’i.(((l  in  a  similar  niunner.  wliile  nil  i 
and  Kas  issue.s  coniiuucd  fairl.v  (iiiu.  | 

The  heavy  sellmj;  whieh  w  as  so  j 
evident  .\v4is  Hlirihuted  to  fear  anions  j 
secui'ilv  holders  that  the  ITiited 
.Slates  Suineine  <  otirt  decision  on  the  j 
■(iiestlon  of  the  "aold  clause"  in  con-  | 
iiacts  miiihi  po  asainsi  the  Covorn-j,,  ..  ,  ,, 

rncni  and  iiosslhly  set  the.  pricio  ofj*"*  '*"*  "  "me 


OUTPUT  OF  DOME 
MINES  INCREASED 
DURING  DECEMBER 


CANADIAN  COPPER 
SUPPLY  PROBLEM 
WORLD  PRODUCERS 

Domestic  Production  .‘.^ounls  rt.s 
Foreign  Output  chows 
Decline 

.  POOL  MAY  BUY  EXClISS 

Posaibiilty  Seen  as  Aflvajiiaga- 
OU.S  to  Canadian  Producer  — 
Other  Alternative  Is  Storage 
For  Future  Sale 


''!j  Ions  a  (i:;\ .  wliib:  at(oii.  i 
(lay  i<  bc'.ui.  miiuid.  i-'c.i'  M;  •  i 
moruhs  cTu!  (I  .No’, c;,.()i-;'  I  '  Mi 
CoPM'any  had  an  opci.-'i  hi-  lo,. 
ppproxbuHit.!.,-  v; ih,iip.(.(m. 
fipm  ■  ..f  i!l(  ( 

nend.s  on  v,  ■;i'!  bci-  ftl  .-i  . 
can  he  located  us  10  iboc  i-.  o:-. 
liceii  mimsi  <>y  located  'I'  l.iw  Mic 
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CONIAURUM  MINES 
PROGRESS  REPORT 
COVERS  11  MONTHS^ 

iV.iM  Treated  125.&34  Tons  Of' 
Oic  From  Which  $877,730  ‘ 

Was  Rccovci*ed 

DEVELOPMENT  OUTLINED  ' 


SPECIALISTS  IN 
MINING  STOCKS 


MbMBLA'i 
Ti-for.io  Lxchunr* 

Montreal  Curb  Xfarkel 
Tt  irntfeg  Oram  Lxckanit 
Ciitt,cio  beard  of  Trade 


r  irect  Dcivaf*  Wires  fran  northers 
ninirigeentru  «u  jrefest  receetio*  •< 
mporlsnt  new*.  Toi>onte*MDntre#l 
ire  offers  t«K  msrkcl  servlet- 

F.  O’HEARN  A  CO. 

949  St.  JametSl.  WmI^MONTREAL 

Merquctle  1691 


at  $603,297  Against  $554,- 
008  in  November 

NEW  HIGH  FOR  YEAR 


uold  back  to  the  old  eltwtdard  level  1  cr'tmniied 

ijniil  the  siiuaiion  could  be  strais^hr- I  milliii!;  of  ll.7*!.i 
cried  out  by  Ipgt.slation 


The  sbai'p  '  av  erajfe  recoverv  of 
ime  in  the  railed  State.s  dollar  was  1..,.,,^^. 
iilno  a  factor,  li  is  u,.,i  1 


•i'll;.  IS  ii  toll. 

expected  that  I  .  ■  ......  the  pievioiie 

tlifcc  weeks  will  elap.se  before  jfif.  •  hiontli  .s  rei'overj  of  •1.)3l.<ios  from 
veidici  is  anPo«iJce4  A  fieneval  he-,  hi,'!"'  ions,  tm  aveiHat'  o|  .s|_’,;£  p,.i 
lief  prevailed  fhar  ihc  rouif  would ' "m. 

seek  lo  expedite  its  derision,  tiui  that  '  Ifer.eruber.  rujii.  the  (umpuiiy 

lime,  at  leasl.  musi  elapse,  \  olunte :  milled  da.UOn  ions,  bui  dn  ci  i  ciun- 
aroiind  •  Parisun  "f  bullion  recoveiy 


l)!»'!.!iiluia;ic;i|  iiielhoiis  arc  in.i  l■,■nl| 
oinical. 

PICKLE  CROW  TO 
START  MILLING 
125  TONS  DAILY 

Original  Agreement  to  Release 
Pooled  Stock  May  be 
Extended 

OPENING  FIVE  LEVELS 

Tor(»tOo  Hurcaii  Thr  h'in.ou.iaI  Tim^» 
I'.iroiilo,  I'ickic  I  row  t'.nUI  .Mine.s 
m  beromins  ihe  laU  st  fcatiiie  of  the 
miniiiK  market,  is  accordiMi  a  mav- 
l.ci  vulu'ition  i  r  o\(’i  seven  million 
I ."i."!. lino  lolls,  coinfiared  wlili  IJ.i.imiii  dollars.  In  a  company  stateinciit.  it 


\'c01(llM'_  I,,  w.„,|  v,.„ 

Volk,  one  iiic  probUni.s  of  Mic 
coppm  coufcn-Mct,'  v.  Iiicb  was  i  a  licit 
Ibis  veck  i.<  ih('  ■  ijiiplv  III’  ('aimril.ui 
•oppet.  f)1ficj;,l  cslil.liilc.s  of  f’uil.i 
■  litl.D  copper  oiinmi  r,,|  peji  sunuesi 

Value  of  Production  Estimated  *v“'  produciion  will  ).rob 

aoly  he  shown  as  « .caMishit.y  a  i.ow 
P**H li  in  the  lii,siiir\  ,,r  mclal 

in  llii.s  loiinivy.  ,\i  itn  same  1.110  . 
iheie  has  hceii  sharp  <  (iriailmetii  of 
oulpul  ill  the  I'liiust  Stales  and 
Soiilli  ..\merica.  iwo  01  iu.;  iioporranl 
Tntotiln  Buirdii  Tli«  Kinaiitidl  lim*.  •‘<OUrces  of  colifjcr.  Ip  Soul  li  AtlKU. 
romiito.  December  bullion  pro-l'’'^  fourth  main  source  of  il.e  im'ial, 
Mmes.  I.ouued  is  ^"•■><^'H•lioa  will  probablv  be. 

.  show  11  around  llii^  I  iv-'  j  (.,11  avi  l  ace 

"  ..■'(ii  ..Ja,  from  Ksiiinuic  of  <  aiiadiati  (utipei  pm 
loll.--,  imlicaiinp  (Inclion  for  i:'::i  .snucesis  around 


Ions  a  year  aeo  and  the  me’,  imis 
peak  of  l:{il,uiiii  tons  in  M'dO.  So. 
dcHpilt'  all  eftorls  at  world  eii'tail- 
meiii  of  copiiei  mitpui.  (  aiiada’.s  pm 
diiciiu'i  has  been  ou  ibe  way  up  I'hc 
ITiiied  .Sfaies.  which  is  the  worid’.s 
lieaviccsi  copjier  producer,  lias  cui 


Tioauito.  I'oniauiuiii  .Mims  l,im  ; 
iioii.  ba.s  issucij  a  piogres.s  report  ; 
ovei  the  smiiaiuie  of  H  Whiiiinn  I 
bam.  .sncreiaiy.  m  whtcli  develop  ! 
mcni.s  ate  oittl!m;d  for  the  period  ; 
from  .lantiary  l..;t  lo  Noveniher  ::i)lh,  j 
M'Mt.  Ill  Ihe  II  monilis  period  the' 
niill  treated  Dla.-TlM  tons  of  ore  from 
winch  wa.s  piodticed  .fS77,73('.  The 
I  .'port  follow'.s  til  pan: 

•  fii  uriiviiis  at  the  urude  of  ore 
show  u.  all  Ihc  hi.iiher  assays  arc  ic- 
(liiced  lo  Z'l  peimvweiKhts  per  ton. 
.vn  a.s.says  jin;  tcdticed  .still  fuiiher. 
lisin;;  as  a  facior  il2' ;.  of  ilie  mine 
iissa.vs.  This  facior  is  based  on  a 
ronMuii'Ison  of  mill  heads  with  mine 
i.s.says  for  the  past  few'  years,  and 
i'lihounh  practical  in  the  pa.st  when 
lu.iiinii;  narrow  veins,  it  appear.s  pro 
liable  tbal  Ibe  factor  wiM  have  lo 
h'’  increased  to  agree  with  present 
development. 

‘"No.  1.")  vein  system  has  been  de- 
\(  loped  on  four  levels.  This  sys- 
icm  occuts  in  a  fold  around  Mic 
noiili  east  part  of  ihe  nose  of  iln- 
Tcarl  l.ake.  porphyry  mass,  sirikiti.t: 
norih  ■west  and  south  oasi  and  (lip¬ 
ping  snmcwhai  more  tlally  lo  ilie 
iiorili  east  ihaii  ihe  lutch  of  the 
poi'fihyrv  mass.  'J'liis  oeciitience 
IS  similar  10  lhal  oncountcred  op  the 


F.  J.  CRAWFORD  A 

CO.  1 

Mtmbe/s 

! 

The  Toronto  Stock  HMchtagt 

I 

1 

Winnipeg  Grain  Eachange 

{ 

Canadian  Commodity  Eacbaoge  fine.) 

1 

CRAIN  -  STOCKS  -  BONOS  il 

11  Jordan  St.  Elgin  2201 

TDronto 

ELECT  NEW  BOARD 
AT  CASEY  SUMMIT 
SPECIAL  MEETING 

Reoi-ganization  Involve.s  Slwrc 
Exchant;e  in  New  Company 
to  be  Formed 

SEEK  NEW  FINANCES 


ol  i.ransHclions  .swelled  m  unmnd  j  purmou  01  oumon  recoveiy  i.v  u"i  imiimt  in  .irastic  manner  Peak  pm- 
.'oO.iKiO  shares  on  'I’tie.sday.  althoueh  I  ^“S'ble,  as  output  was  reponert  ai,,iu,.,i„n  ,,3^1  deeadc 

ihp  fnlloHA'inc  <ia>  .  salos  dropped  i  lirae  on  a  basis  o(  M'o.i;?  J<»i  i,,  \Mf}i  S7’>  OOP  toii^  ii 

down  below  ilie  .SiXi.tion  share  mark, -Sold,  with  the  preuiiiiiu  luiei  added  faji-Iv  sreadv  for' some 
SpjHoneil  Holds  .Naffer  I  lor  the  year  as  a  w  hole.  ou  tin 

.Arimrig  i.nioi;lisied  gold  shares. ,  tJold  basi.«.  rt*co\  <‘i  v  wits 

l.ake  .Shore,  in  fairlv  heavy  turnover  j  Indicating  an  average  "I  ,  j,,>ayc  rnpoer  siimilies  in  ibe  I  niied 

was  Ihe  prineipal  issue  .0  suffer,  de-  I  *■  «  ^oa  in  rha.  month.  .gnpcs.  tX,;  has'  been  a  ll.rUion" 

MmS:  (S  uS:  i  Dr  ‘ImIS'ISs'’  ’^d 

shown.  Wi'tghi  Hargreaves,  which  :  iccttvei.v  foi  the  veai  as  a 

was  traded  in  heavy  volume,  deelin- ' ^  indicated  at  nppro.vi- 

cd  30  'cents  w  hile  Teck-Hughe.s  was 


IS  declared  ihal  the  11.000. Oliii  tress- 
111 V  shares  arc*  all  i.ssticd,  of  which 

l.io't.ooi  shares  w  i^n'  issued  lot  Ihe.iasI  end  of  the  t'oiiiaurum  porfihv  ry 
•’7  I'laiiiis  t'mbracin.g  ihe  (('iiiita.iy  iii  No.  J  and  No.  a  vein  systems 
pmttcrites.  .1.  K.  Ilanitmdl.  presi-  Ii  rnighf  he  stated  ihai  the  No.  l,'. 
deni,  holds  the  .'>7  mining  ehiinis  vein  d('\  elopmenl  has  ((Uiliv  niale- 
meniioued  iu  trusi.  I  he  pooled  rially  im  teased  our  po.ssibIe  ore  re- 
sliares.  according  lo  filed  stateiiK'n',  solves,  and  ihal  it  i:  being  further 
ante  (V'lme  loose  in  I’ehriiury.  01  next  t!ev  eloped  on  tli»>  L’.oon  foot  level 
held  too  ttli.  althoiig'h  a  recent  .sratemetil  During  the  period  under  leview  .  w  e 
yeai.s:  but  pv  the  presiilcnt  inliitiaied  ib.-p  mme  li.ave  already  developed  et»  ibis  ore 

following  l!L”,i  when  (here  was  a  g-en  ' aiiaiigement  was  likely  iva  (D  ex-  lens.  01:.’  feel  on  the.  1.000  foot  level,, 
era!  realization  of  the  serioiisipss  of 'tending  'he  tiool  of  sIuik 

in  itart. 

Of  the  l,.'iO0.oiX1  sluiie.. 

(  row  Mines  is.sued  foi 
imrposos,  the  cnmpaiiv 
000,000  of  llu’se  at  11:' 


•d-^  ex- 
.11  least 


(I  l'ick!(’ 
fimtiu  ing 
ipMoned  I.- 
pei  sliaie. 


aii(i  .'iiiO.iiOO  moro  at  .'"c  poi 


l.OOO  tons 

Mekel  Hint  ('n|iper  lliotb  oiilioiis  i;t  .May  of  last  year. 

■  matelv  !f7,177,000  from  milling  of  I  here  are  obvious  reasons  why  lii-iThe  comtuiiiy’s  first  figmneial  si;itc- 
,  III  vitiiiiiieei-  irodine  h«4  i  "‘*'•^*'0  tons.  ail  average  reoovo  ry  of  '''''uoi*"ual  Nickel  should  not  rctluce  j  incut  ami  iiieeliiig  of  sli.ircliolde.rs 

high  as  iO.iiOO  shares,  .showed  a  iiei'*’'*’^^  i"'!'  "’p  com- '‘.""hot  of  nickel,  Hcitce  eopiier  pm- Mia.s  yet  -n  be  announced 

lo.ss  of  .fl.l.T  while  Pioneer  of  B.t 


jiaiiy  milled  5l(i..30(i  ions  and  the  uiiist  go  on  from  that  .siuire(.  N'lirihcru  Aerial  Canada  Holds. 

■(.Id  Wmiorne  .ioffei-ed  lossmi  of  Cl  iii;»'"al  recovery,  including  premium.  I  “  matter  of  fait,  if  the  grciii  Am-  |,td..  as  llic  vendor  party,  is  reiiort- 

ani  73  (•cuts  respeelivii’h  1^  oelttallv  ,,(1  having  had  tl.Ml.OOo  shares  of 

Nine  l  ac  was’  .3  uoinis  lower  vvhile  * |gel.s  under  wav  this  vear  on  an  ex-  p;,  kle  (Tow.  ftart  of  which  it  wa.« 

-f'ln^yiiioni.i  sold  off  ’iO  uoilits  (^is- '  tonnage  has  been  remarkably  j  Icnsive  scale,  there  arc  rc;(.,c.ns  why  .s;,id  would  he  liquidaied  to  pay  off 

an.  Sv  .during  the  past,  four  .vears,  lulernaUo.ial  Nickel  w,ll  want  m  m-  X’.lain  adva.ice.monts, 

-  eb  wMiil’e  MeattirD^^^  was  eo  547,500  grease  nickel  .mipiti :  am!  thm  ebv  j-kpiipmciti  for  the  12.3  ton  mill 

aril  wniie  Menme  was  -u  I  I  Increase  copper  out  (uii  ai  t  ho  .mine  .  been  delivor.’.l.  wlulo  (hnolop- 

Itlsliniated  earulngs  for  the  fiisi.itinie  As  for  .Noraitda.  f.tw  would  has  procecdi'd 

oiisidci 

wdfkings  are  intend- 


points  lower.  Bradian  showed  a  net; 
loss  of  50  poiiils.  .Macaa.sa,  dipped  8'| 


■llii  feel  on  ilic  l.2.3ii  foot  level.  2110 
le(i  on  Ihe  I, .300  f.iot  level,  .ond  lO.s 
feel  oil  Ihe  2.000  foot  level,  making 
;i  total  Icngili  of  1.40,3  feet  with  an 
avirage  wtdili  of  o.S  feet  and  an 
average  value  of  .3.0  pennyweights 
sh;ire,  I’"''  '"O- 

"On  Ihe  :;,ooo  fool  level,  lM-2  cro.ss- 
ciii.  or  Ihe  mum  crosseut,  has  hern 
d:i\on  10  otir  west  boundary.  lit 
Ihc  procicss  (d'  this  work.  .No.  7  vein 
lias  been  (lev eloiH'd  for  a  distance  of 
•3S'3  feci,  with  an  average  width  of 
i;..3  feet  and  v, Titles  of  ;!.l  penny- 
weig'his  per  ton  'I'his  development 
is  still  in  progrcs.s.  .\t  iiresent,  iwo 
(iiaiiiond  drills  are  exploring  norih 
:’iul  soiiih  of  this  main  drive  and  tn- 
tfrcsiing  developments  are  expected 
Id  be  cncotiiiici od,  including  possi 


lytonlo  Hurrjti  Thr  liiiamijl  'I'line* 

l  omnic  Sbarchold' I of  t  rscv 
Summit  (',<(1(1  viim.s,  i.p.  m 
(  lal  general  meeting  held  on  .laniiar' 
Mtb,  el.cicd  a  new  Immd  of  direc- 
|'•|•.s.  ihi(.'<'  of  w-bnm  tcpr.scni  .Maide 
Deaf  .Mines,  upon  w  bosi  .-  tiouldei  s 
'.ill  rest  Mm-  task  of  i •■orgatu.ing  tlo' 
(oinpany'.  ,i_  ,\  \V  il-oii,  v  ic'C- pi  ti.st- 

(lent  of  the  eonipHtiv  o(<tipi.,d  ibe 
(Lair,  in  place  01  H.  t,.  W’llliamsOu 
pifstdeiii,  who  (Itv  liiiiil  t,,  vote,  Tbf 
new  board  of  diicTors  lolisiMs  ol 
.1,  A  Wtl.son,  l••|•n.se-  Uuney .  I  .  M  . 
rurdv.  I.  A.  Iloi-tliw  mh  aiid  ! nvd 
.'(lel.ean  riic  Ui.st  named  was  eleet- 
(d  III  lieu  of  Dt  1:  \l  I'arefool. 
r  ho  will  Inter  iT  placc  him  on  (lie 
boat  (1. 

.1  .\.  Wilson,  in  addressing  sliare- 
boidcr.s.  slated  that  V  1  fimerv. 
milling  engineei,  had  eomideted  a 
icn-diiy  examination  01  rite  pmpony. 
and  tii.s  leporl  which  is  in  Mie  coni.>^( 
tf  preparatimi,  will  l>e  suliiiiitled  'o 
Die  new  hoaid,  Tlie  proposal  of 
Me  reiiriiig  hpard  of  director.-:.  :is 
laiiftcil,  include  the  formation  01  a 
now  company,  giving  two  iicvv  f-harcs 
fr  l  ciK  It  five  old  held,  or  one  new 
share  for  every  three  held  I'inal 
rlriails  liave  nor  hern  decided  Imp  ii 


J.E.  Grasett  &  Co. 
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NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

III  fanadl.va 
Miiio  «ii(I  Minmi 
Pinperllaa 

iiS  UiHg  Stiect.  tjit 
lOKO.XTO.  CANADA 


Slock  ll.vthaiige  has  been  gra.atcri 
ali'l  the  rlnek  lia.s  hcen  called  fuv 
trading.  Toliurii  Hold  V.in(s  I.nniijii 
i.s  iucorporalcd  under  tbe  OlUar'o 
I'ompauies  Al-I  .lanuuiv  I.  !ti:;i. 
liead  office  is  al  217  Itav  sircel  Ir 
ronifi,  and  the  irar.ofer'  .igrnt..  am 
the  I'oronio  (ieneral  TructB  (  oipoi 
aiion.  .Aiitliori/rd  capiiul  i.s  2  iH'O.Oct' 
shares  of  .<1  pa>  value  ot  wltlL-htlic 
issued  capital  it  I.S^fi.piiu  'dtarc'; 


Paymaster  Cons.  Produced 
$34,000  Gold  In  December 

,  J  .  .  . . .  .  .  ,  Teronio.  Paymaster  CousoUdated 

edi'd  in  .ipening  1111  |,,|i|jp^  ,,f  furiip-i  orehodien  lying  ■ 'x  -‘I'*'  new  hoard  to  seeuic  Gold  .Miticfi  for  December  produced 

.-ted  above  avi'rage  ^o.  11  cross- Mb'’  most  advantageous  offer  10  fin-  bullion  to  the  value  of  ISl.COO. biing- 

eiii  on  this  level,  off  .\l-2,  eneourag- i  Pure  the  property.  in?  total  produetinn,  since  operations 

results  have  been  encountcerd.  As  at  September  ijn,  i£i;;i,  ilie  com-  w’orc  resumed  last  fall,  to  approxi- 

anv  had  liahilitie.s  nf  $. IK  11(10  .inB  n,.atplv  t SO  000 


during  the  week,  showed  a  pet  loss 
of  10  poinis  while  Pickle  I'roiv.  after 
neHkig  to  a  new  Iiigh  of  $2.71,  dvop- 
t:ed  hack,  but  at  the  time  of  writing  ( 
vvii.s  2  iioints  liigher.  Fiead  Atjthler 
was  off  7  points  while.  Sullivan  dip¬ 
ped  .3  rioiius.  Anglo-Huronian  Wfts 
up  5  point.s  and  McW'atlers  advan- 
ecu  li  points.  T’hc  slock  sold  lo  u 
new  high  nf  ti2  during  the  weeii. 
lieno,  vvas  another  junior  gold  <ti  j 
•  •balk  up  a  high  mark,  selling  to  j 
-l.fS,  hut  later  reacting  for  a  loss  of' 
..  poi.’ifs.  Coniaurum  showed  a  net 
loss  of  2('  points  while  Gunnar  Gold 
off  7.  Buffalo- Ankerite  down  4  and 
i.  amulian  Malartic,  3  points  lower, 
were  a  few  other  issues  to  sell  off. 
Ilowey  Gold  was  1  point  low'er  while  j 
Me.Millan  declined  2  points  .md  Bob- i 
io  2  points.  Central  Patricia  showed  ; 
a  net  gain  of  1  point  while  Kirkland  j 
.  onsolidated  advanced  2  points.! 
Buganiae  was  .1  \ii  point.s  higher ' 


npeiiinc  tip  fivi  levi  ls. 

i('(niires  rra  isport  -  o,,  .,^,1  yj-jn  systems  are'T'any  had  liabilities  of  $58,000  and  :  niately  $80,000,  according  to  Informa- 

ilnto.s'  <lue  north  of  heiiig  dev  eloped  and  all  hough  values  ;  tifscis  of  $1,5,800.  D  was  .stated  that  tion  by  A.  53.  lAiller.  president.  CrOB.’-- 
..  ,.  ,,  .  mariitiier  Hu'U Hudson,  Oiti..  vihile  power  will  he  h,.o  somewhat  err.ntle,  it  Is  thought  i  <'^niaga8  Mines  was  prepared  to  1  cutting  is  proceeding  from  the  Heinze 

.first  nine  ipiinths.  the  corresponding  1  the  proposed  eopjiei  pool  will  ac-  j.,,,,,, 1,0,1  f,.,,,,,  „  n.-w  develorimeiil  on  ,i,:u  these  will  improve  with  further  -  advance  Casey  Summit  $105,000,  se- ;  shaft  on  the  200-ft.  level  to  Intei  - 

figure  for  the  full  yeai  should  be  1 1 uall.v  step  m  and  take  sufi’luf  AlPany  Kiver  The  mill,  which  is  di  vi  lopmeni.  Development  of  this  Mured  by  loans,  which  was  said  to  sect  a  new  ore  body  recently  indlcat- 

anout  $4.8a  per  snare.  banadian  eoppei  off  ihe  world  mat  -  1  ..^ohediiled  t"  sr.in  produciion  this  section,  which  is  located  in  the  north  ,  *»«  sufficient  to  carry  out  its  plan  of  ,  <d  by  diamond  drilling.  Tt  Ip  ptpt- 

•  Assuming  depreciation  xiid  ad-,ket.  the  situaticin  is  ai  least  Iiufi-  soring,  is  stated  to  he  (apable  zif  sretioti  nf  the  Oolddale  claim.  Is  ,  development.  D  wa.s  then  decided  '  cd  that  bore  hole.s  put  out  from  the 

justmettls  the  same  as  in  11+^3,  or  jesting;  and  if  it  happeti.s,  it  i ,.;',i,sing  to  2b0  trm.s  d.Tily  with  in.slal-  looked  upon  a.s  being  important  for  |  ihat  P’raser  Reid,  consultant  for '  200,  300  and  400-rt.  levela  intersected 

lation  of  furilier  oru.shi.ig  eutiip- j  iim  possible  loc.aiion  of  other  ore- I  * '"U'fga.s.  should  make  an  examina-'rro 
,„enr  'bodies  in  depth,  and  possibly  above  «mn  of  the  property,  before  the  com-  values 

liie  pre.seni  level  D  will  take  an-iPeny  undertook  to  ndv.-tneo  the  loan 

Official  Reports  on  Work  develop- i  At 


t.f 


WHITE  EAGLE  IS 
TOUGANIZE 

Operations  Temporarily 
pended  Until  More  Capital 
Procured 


At  Wendigo  Gold  Mines  obtained 

Bideood  Kirkland  May 


slightly  htjdiei’,  net  earnings  appUc  |  probably  work  to  the  advantuf 
able  to  953,334  shares  outstanding  j  Canadian  operanji  s  in  ilie  uitMalj  cf  i 
will  be  approximately  $4  a  share  as  (which  copper  is  a  bv -piaaluct.  So 
(Compared  with  with  $3.21  in  1933.  far  as  the  proposal  is  undei  stood  at 

- - - -  ‘Ihc  moment,  (lieie  has  not  been  any 

.suggestion  as  to  what  ■  the Coppn  . 
pool  would  do  with  Civiadian  eopiier 
,  which  is  not  produced  ,is  a  by-pro-  , 

I  duct  of  other  nietal.s. 

There  is,  obviously,  a  drive  under 
way  lo  lift  ilie  pricii  of  the  red  nieial. 

'll  may  succeed,  01  ii  m.iv’  imi.  Tf  , 

Su8-  (’anadian  copper  producers  heliev e  ! I"*'’'  irict« 

,  the  pool  idea  can  succeed,  one  would  _i‘<'‘9dinss  in  the  wes  1 

expect  lo  see  less  Canadian  coi>iier  , 

offered  on  the  world  market,  i  vo  iVi'>  oz.  acio 

iany  Canadian  coiiper  iirodnct'v  wiihi'’  led  anti  l.ijS  n/.s,  aeioss 
Toronto  Bureau  The  Financial  Inner  anijlle.  cash  reserves  coillcl  afford  toi"*^  ‘"'''"'X-  Dianio.’d 


board  meetin.g  on  November 
menf  before  ilie  true  picture  can  be|«lli>  I®*!-  '•  learned  that  the 


sections  which  gave  average 
of  ,29  oz.  of  gold  per  ton 
across  width  of  6.5  feet. 


Toronto  Boroaii  The  Financial  T(in»» 
Toronto— Unrace  G.  Voting,  v  lee- 
presidcni  and  managing  director  of 
Wendigo  Gold  .Mines.  Did  .  i.!i  :i  re- 
state(l  Ihal 


company  had  additional  liabilities  of 
r25.000,  making  a  tolal  of  $85,000,  so 
that  the  loan  could  not  he  recom- 
r»  1  J  OL  i  mended,  .An  agreement  ensued  with 
Release  Pooled  Shares  j  the  ereditor.s  of  the  company,  which 

_  tiesulied  in  an  exteu-sion  of  tune  be- 

;iug  granted  until  April  30tb  next.  \ 


New  York  Curb 


luronto  Bureau  The  Financial  Time» 
'roroiito. 


,  1  , 11  (  'I’oronto.  —  Following  eoniiniiiug  1  hold  its  copper  in  iis  own 

while  Dee  Gom,  in  ext'^PDonaiiy  jig^ppointing  reports  from  the  see-  and  thereby  take  down  Die  higher 
turnover.  ^  declined  a  fractmmil  | level  at  the  White  Cagle  Silver  price,  rather  Ilian  porniii  ii  to  fal! 

.•imounl.  ;'lapm  Deaf  was  1 ,8  Pp'hts  |  Mines,  directors  of  the  company  at  into  tlie  hands  of  the  copiier  pool,  i'oi 

lower  while  Siadacona  declined  1,4  |a  meeting  held  on  .January  ipth  de-|itie  lattei  to  make  tlie  profits. 

!  cided  that  operations  shall  be  tein- .  All  throe  copper  lu  odiK'ci  .s  nifit 
porarlly  suspended  pending  reor- ;  tioned  above  appeal  to  fall  into  the 
ganizatioD  and  the  procuring  of  class  with  ample  lash  reserves  lo 
more  capital  which  will  he  neces-  permit  storing  of  eoppei.  However, 

sary  lo  fully  explore  tim  other  p,fs-  the  big  Hung  m  copper  win  be  to 

faibilities  of  the  property.  watch  this  eoiilereiiee.  If  Hie  pto 


linse  Metals  rower 

Noraada  Mines  In  the  base  metal 
section,  showed  a  net  los.s  of  $2.10 
while  Faleonbridge  xvas  10  points 
lowcb.  Budbury  Basin  and  Towag- 
m.'ic  lost  8  points  each  and.  Sherritt  j 
Gordon  vvas  5  points  lower.  Hudson 
Hay  was  generally  steady  on  the 
week. 

Nipisstng  ill  the  ’^Iver  group  de¬ 
clined  35  points.  Mlnin.g  (‘orpora- 
lion  showed  a  not  loss  of  10  points 
and  Ventures  dipped  9  poiul.s.  Cas- 
Ite  Trethewey  was  fractionally  low- 
(’r.  Kldorado  In  the  Great  Bear  latke 
croup  dropped  7  points  while  Wfiite 


■e  showing  eral  meclings  of  Bidgood  Kirkland 
a  viiidHi  Ilf  Gold  Mines,  Did  .  will  be  lield  in 
tt  idili  Toroni".  "H  .laniiaiy  21st.  iicxi.  at 
drilliii"  to  whieli  lime  several  inaiters  of  im- 
Hm  ea.sr  of  the  shall  has  pickeir  up  1  l--»riance  w  ill  he  disemssed.  One 
.  ,  f  ,1.,  ,,,.,,,1  v,-m  mailer  to  be  considered  will  he  the 

1.  b  SS.V  r!"  vooleii  shares  and  chaug- 

'  ‘  ing  company  head  office  from  Hani- 

ilioii  10  Hie  coinpany'.s  properties  at 
Kirkland  D:ike.  ll  is  also  proposed 
dolihlc  Hir  eoiupati.v  capital  from 


White  Llagle  Silver  Mine.s  was  in-  po.sal  lakes  on  eoiicieie  toi 
corporated  at  midsummei  ,  1933,  10  not  he  .siiriirising  to  see  less  (  ana- 
actiuire  the  A.  X.  Syndicate  proper-  diaii  eoppei  (vi  Hie  world  laari.ei. 

ties  comprising  42  claims  of  ap-  _ _ 

proxiinately  1.680  acres  siluuied  in 
the  I'amesII  Kiver  section  of  the 
Great  Bear  Duke  area.  Included  in 
Ihe  lioldiiig.s  are  the  Otter.  Elilc. 

Alert.  Inca.  It,  Rdo  and  Oxo  group.s 
of  claims.  The  original  discovery 
was  made  in  1932  00  ihe  former 

Kagle,  on  news  of  the  suspeusiou  of  j  group  ot  claims  iu  the  form  of  ,sil-  TnM  nf  Cnmn^nv 

operations  al  the  property  pending  vc-  mnf  nn  whir-h  n.....her  of  t.ms  ana‘^enolciers  I  old  o4  Company 

reorgariizatio,’j  of  the  company,  de¬ 
clined  ITg  points.  B.E.A.R.  and  i.akc 
yfarop  liliowise  dipped  minor 
amounts 


,  1h( 

I  111  Hiis  vicinity 
ninis  arc  not  avalabic  as  yel. 

,  Toial  ore  (Icvclepmcnts  west  of 

The  shaft  on  Gu-  ad"  f""!  level  now 
amoiiin  to  approximai|  ly  -laii  teci  .  (Uio.onp  shares  (o  4, OnO.OOo  shares 
in  "lie  Kiiiiinuotis  m  e  clime,  liratuh  I  „(  ,p,.  „id  Bidgood 

veins  going  int,')  ili(’  mam  Iraeniie  ,  lid;,, pj  muics  l.ld.,  ri'ccivcd  a 
.vysleni  mi  Ibis  hmi/.on  i"  the  "f'S'  „f  215.S',i0  sluiros  of  Bidgood 

give  Ihe  coinpany  f(.mr  lieadings  in  |.; wliieh  were  pooled.  i  n 


direetor.s  neecssitaieti  calling  the 
meeting  and  election  of  directors. 
Froin  Hie  .sale  of  bullion  a  total  of 
$27,800  has  hcen  realized 

While  details  of  .Mr  Kmery’.s  i,.. 
p(,rt  are  noi  available  for  publica¬ 
tion  at  iM’carnt,  it  vvas  reported  that 
a  number  of  engiiieers  advi.sed  Ihe 
Sinking  of  tlie  shafl  fo  a  depth  of 
.300  feel.  Tlie  mill  was  i.emporarllv 
shut  down  on  December  22n(l,  last. 

The  new  hemrd  of  directors  will 
rr-akc  such  arrangements  for  the 
hi  iicHi  of  live  company,  and  10  se- 
( lire  l  itianees  by  the  .sale  of  a.sst  is 


il  will  that  liie:il;ly  for  (Icvelopmcnl  in  liigh  finaneing  selieine.--’  $500,000  i.^-  lo  "'-vv  compan.v  or  otherw  ise  as  \  „  P 


ISLAND  LAKE  TO 
EXTEND  DRILLING 


section  was  Hie  only  issue  lo  make 
progress  against  the  trend  of  the 
niarket,  selling  lo  a,  new  high  at 
.$21.2,3.  blit  leaded  slightly  and 
showed  a  net  gain  of  $1.7.3  on  the 
w'cek.  (Tiemicai  Research  advanced 
I  point,  wliile  Home  Oil  and  Ajax 
declined  fractionally.  .\cme  remain¬ 
ed  imchanged. 

GUNNAR  GOLD  MILL 
DECISION  BY  JULY 

Pr«»idenl  Believes  Output  At 
Least  100  Tons  Daily  is 
Justified 


ver  leaf  on  which  a  ni.nibcr  of  piis 
Viere  sunk,  although  since  Hioii  six 
veins  have  been  opened  ni>  and  an  ' 
adit  driven  on  one  of  these  for  a 
considerable  di.stance  rollowing 


Position  Regarding  Debt  to 
Ventures 


W  inuiiifi 


In  view 


Royaliie  Oil,  in  the  oil  and  gas  fthc  sinking  of  a  winze  b)  n  donlh  0,1s  riinnmrs  ihat  an 


j  of  lifVfeef,  a  hoist  was  Installed  and  Av  iih  regard  to  Hie 


plana  were  made  fo  open  new  lev 
els.  Drifting  on  the  lower  lev  el  ai 
a  point  212  fcei  from  ihc  winze  si:(- 
lion  inleraccted  a  vein  last  monih. 
which  at  that  iini'e  vvas  i-imed  by 
Den  Smith,,  manngor,  niiglii  b"  ’b" 
No.  1  vein.  Some  faultin 
intersection  of  the  .Nos 
veins  was  also  reported,  "irli  ve 
suits  to  (lal.o  oil  the  hoitom  Iw'’ 
(Jlsappoiulin.g. 


Ilf  I  be  an¬ 
il  mrciil.ilii.ii 
:i('Hv  iHes  of 


Toronto  Bureau  The  Fiiianiial  roue* 

Toroni,'.'  -  Thai  Gunnar  Gold  .Mines 
property  il(?ve!opniciit  tii  .Manitoba 
has  been  quite  eneouraging.  and 
'hat  (iirecl.cis  sliould  be  able  10  de¬ 
cide  on  a  mill  liy  coming  .hily.  is  j  grade  of  ore  was  milled 
the  Matcnieil  t>v  (Jilberi  Ji.iBuie, 
president,  on  ins  relniu  from  a  re¬ 
view  of  Hie  workings.  The  size  ,of 
•  be  mill  is  still  unknown,  but  the 
prv’’r.'dtni  believes  it  won't  be  loss 
fhan  190  ions  dail.v.  probably  lar- 
Tcr 

The  Guiinai  lisoal  year  ended  De- 


Ishind  Dake  Aimes  Did  .  and  the  ic 
suits  of  Ihc  work  lo  date  nii  liie  pio- 
Iieriv,  Fresideni  H  H  Drnoimo'id- 
liny  crwisidcrs  ii  desiiable  liuj  Gic 
public  be  inforincd  and  in  ibai  con 
peel  ion  slates  ihai  Hic  anionni  ow  ing 
near  the  f,j  ,.„|iii)any  lo  \'cninr<'s  Dini'icd 
and  -  jf,  apiiriiximnlely  the  same  now  as 
last  year,  luimelv  si  lO.opo.oo,  ami 
jihaf  VenUiie.s  arc  willing  tn  advance 
a  fnrther  *30. 1.100  foi  cYidorai  ion 
work. 

ll  i.s  proposed  lo  cariv  on  by  dia- 
nionil  drilling  e.n  West  Island  .nid 
on  tlie.  .lack  of  Hearts  rlaini.s  as  well 

. . .  'OS  on  Ihe  .snrfaeo  in  the  imnieiliare 

Toionto  Bureau  The  Financial  Times  Vicinity  of  the  mine,  and,  in  addi- 
Gross  production  fortlH  "«"■  the  company  propo.scs  to  do 
Deeemhee  'it  Mac iissa  '  bbt^erground  (irillmg  in  Hic  viemtiy 
»  '1  ('  c-iiW7  'isl"!  ibe  east  (>nd  of  Hie  first  lincl. 
Mines  Did  amotrn^^^^  'o  test  a  footwall  vein  on  ihe 


Macassa  Produced  $74,087 
Of  Gold  Durini?  December 


grade  (OX.  vviiicii  lo;-'0!<‘'r  wilb  one 
heaiiiiig  in  tlie  etist  in.iivcs  :i  lotal  ol 
I  five  lioarJings  on  Hm,  levid  lor  'b'- 
j  V  clopiin'iil 

Antler  Gold  Completes 

Financial  Arransements 

I.MOiilo  lime.vu  IO'  Ki'uw'hI  riiiics 
Toronio.  .\niier  G,  d  t  .Mines,  l.io.. 
has  (■ompU'icd  tiiiam’al  air.ingc- 
'  iiienls  and  |dan.s  i"  |oc(  ('(  il  w  iili  .1 
:  large  pro.L'i.uo  o-f  dev  ec  ipiocu  1  work 
;'i  n.s  iir'ipcri >  m  the  e’ui'gdoii  Uiv- 
er  gold  aica  1  .imp.  Imvc  bee.i 
'('reeled  .mil  'iipplie.-  .'i‘  on  Iniml 
lo  take  c;ire  of  ibe  cr,  w  '  ia’oii.glioni 
I  he  winic"  W  ill'll  I.s  nmii'f  Uic  tli- 
rcciion  'll'  .lolin  Knox  ,\  crew 

i.;  ciiLagdl  (iciii'liing  ami  oj.'tiiiig 
up  Iwo  leads  on  Ihc  iM'nu  rt.v .  (ifti- 
ci.ils  stale  one  Is  beav:!.'  iiiKlcralr/.- 
cd  .111(1  .-llowiM'..  some  lr,  c  g(.di1,  and 
till'  .-Cl  oml.  .'I'd  s.iiiHi,  vai  vin, 
from  !!;,  Ill  1  ft.  wide,  'bows  i|d;irl,’ 
.md  mill,  r.iii/cil  'cliisi  I'wo  sam¬ 
ple.  from  I  lie  idopeiiv  1  i.-l  iissavel 
and  1.7  o...-,.  per  ion. 
Dicln  samplos,  n.oi 
)\cr  .1  wiilih  of  .3  fl  . 
ivc  assays  raiigin.-;  I  ’O'li  J6  o.’.f.  10 
I  o/s  gold  pi'r  loll 


idvancod  for  developing,  and  il 
Him  is  not  sufficieni.  a  loan  ai  .six 
pci  celil.  inieresl.  repayabh'  out  of 
profits,  is  proposed 


may  he  possible.  \  total  of  2.511 
7.3ii  sliures  wcic  voted  bv  liallot  in 
lavor  of  the  above  new  board  of 
directors 


Meetin”:  of  Creditors  Greal 
Lake  Mlnernls  Called  Jan.  28 

'roronio.  ITie  un.s-eeuioiJ  eiccld- 
(,rh  of  Greal  Bear  3liuerals.  Dimii 
ed.  bavo  been  noHfied  or  .1  Miectnr., 
to  be  lii'ld  In  Room  1.3U2.  Tbc  .s;iei  1- 
i\'  In  I'urope  on  Iiicomltei  'il-lrtl.  itig  Tower.  I'oronio.  on  .Tiiiinai.v  28Hi. 
;i.  and  .l.itinaiy  ttli.  193,3.  of  :i  n;  2.5"  p.m  .\l  lids  inccMii';  con- 
gri  of  Iv'ail  and  ziiu:  conecnirates  sidcraiion  will  lie  vivcii  lo  Hie  ar 


Base  Metals  Corporation 

Reports  Two  Shipments 

loii'iilt'  niiieau  Th'  I-inzneidl  Tim«» 
Toiiin'o  -  Delail.s  of  Hie  slli)i- 


roiii  till  nunc  of  Masi*  Metals  Miri¬ 
ng  cni  poraiion  at  Fiidd,  R  ( are 
I  IMo  'rd  I'v  the  company 

1r  I W  s 

Deci'iiiber  23id  laad  '  oncen- 
tia'es  -7  19.. I  Icng  drv  inos.  .is.^vay- 
:ng  SO.l'r  lead  and  lo.'iri  ounces  of 
•silvi'i  i)cr  Ion. 

Zinc  (  fiiicentrates  ■  1051. .'di  long 
.drv  tons  asau.ving  (111.67.1.  ^jn,  , 
.biiinaiy  iHi  '/.me  ( 'miienirate.s 
I(14,1.3’.8  long  dry  ttnis.  assaying 
('•((.('2';  zinc. 


auKt  ineiit  proposed  to  b('  made  be 
tween  Ihe  comp.anv  and  ii.s  nnse.cur- 
lol-  ed  ercdilors. 

The  proposed  plan  calls  for  ihc 
paymcni  lo  uiiscenrcii  ciediior.s  of 
199  per  cent,  of  ihcii  resiiecHvv;  pay- 
Hble  (daim.s  six  inoritlus  afici  sm  It 
inoposal  nmv  In  sancHoned  l>v  the 
rcni'l 


roni  KN  (>oi  i»  MS  n  il 

Toronto  The  applicaiiDii  • 'f  To- 
Iiurn  G((ld  5lines.  i.iiniteil  'o  list  on 
the  mining  section  of  tin-  Ti  •onto 
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Toronto, 
nvonth  of 


compared  with  $77,574  in  ihe  pre 
vious  month.  Tonnage  treated  du:- 
ing  the  month  vvas  somewhat  highii 
than  November,  being  .3,586  tons  as 
against  1.716  to.is,  although  low  (  r 
In  an- 

uonneing  production  figures  t'o','  'be 
niontli,  officials  advise  ihai  rhe  mill 

sliming  iroubie  ihat  occiiiied  d'lring . . 

November  was  finally  overeiune and  i 
corrected  during  December,  and  pi  o-  when  tbe  compau.v  started  milling 
diiction  at  ihc  mine  for  the  P' esc  1' jin  April  if  had  in  sigli!  an  estimalcd 
month  should  he  up  to  norma)  4,009  ions  of  ore.  On  November 

Based  on  the  first  six  months  p:''"'- '  iipti)  after  taking  cut  apiiroximatelv 


.'■ocond  level  and  lo  ciosseni  to  two 
veins  on  ihe  .second  level:  also  to 
test  Ihe  second  level  veins  by  drill¬ 
ing  upward.s  and  to  test  lln'  ihird 
level,  which  lias  ipli  been  ostahlisli- 
ed.  h\  drillinc  downwards;  also  lo 
lest  the  ground  below  ihe  first  lewd 
to  the  east.  The  compan,''  ahso  pro¬ 
poses  lo  raise  op  one  iir  iwo  oHi»r 


Three  New  Inspectors  l‘'or 

Can.  Assoc.  Goldfields 

Toionto  Bure.ui  the  Tiniiiiiial  Tinvev 
roronto.  .\l  a  general  mcefing 
ol  creditors  of  (  itri.'idgm  .Vssocialod 
Goldfields,  Did.,  licld  on  .laiUUii'v  |.3, 
in  Toronto,  tiirco  in.';ii  t  lor.s  vvert' 
appolriicd  lo  fill  ilic  vacancicr  on 
Ihc  board  of  uispccior.-  i  imsed  b> 
Hie  death  of  Hic  loi  nn  r  .nspcclors 
appointed  itv  tbc  lir.'i  crcdilor' 
meeting.  It  is  nmh  :!0('tl  GiiM  nego- 
lialions  are  now  pioccidiP'g  winch 
may  rc.-nll  m  ihc.-alo  o!  H  e  I'ldiarty, 
which  went  into  bankriipiiv  iu  192x 
in  19;’.(t  creditor.,  o!  1  iiiiadi.m  ,\ssp- 


•  ember  31,  and  ihe  .innual  stale- !  duction  and  monthly  output  I'OI  D'elij  ooo  tons  of  ore,  il  was  estimalcd  ' ('iaied  Goldfiehks  loinuil  iltf  I’roprie- 
menf  is  ivow  in  course  of  preiiara- j  next  three  months,  .Macassa  Mines  that  there  were  about  2,099  tons  still  I  lary  Mines  fo  iniridnc  e  tiic  plivg-ical 
'ion.  Two  new  diredors  will  bejin  the  nine  months  of  the  com-  available  for  millin.e"  .Nine  gold  :  a.ssets  of  ihc  former  cionpaiiy.  In  ' 
elceled  at  the  time  oi  the  annual  1  pajy’s  fiscal  year,  which  ends  .March  :  bricks  have  been  shipped,  and  about  '  195 1  the  Costello  elgim.s,  which, 
neeting.  Ihc  coinpany  is  siaU-d  tOj5lsf,  1935,  showed  total  rec(,ive’'y  (if ,  309  tons  of  oon'ceiit  rates  iiiado  ready  comprised  part  of  the  .(.  aiiadiau  As- 
lavc  sufficieni.  finances  for  Hie  pro- (  $825,350.  or  ,$16.50  a  Ion,  from  ap- Tor  shipment:  the  total  recovery  sociated  Goldfields  iir’idin,gs,  wore' 


cr.'Jin  ahead,  !  nroxlmately 

The  new-  .No.  .5  shaft,  located  some  i  Kiil led. 


50,934  Ions  of 


ore|from  these  is  approximately  $130.- 
■009.90.  The  mill  is  milling  ahoni 


old  to  (  anadiiin  Reserve  .Minc.s, 
f,id..  for  2.1(99,000  share.'  of  slock 
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THE  FINANCIAL 


NEWS  OF  MINING  AND  OIL  SECURITIES 

WIDE  CHANGE  IN  I  IKMlm  titarV  d~iw  J  lihfjT  »>>e"sturB*-on"‘’r.Ue?  Piopnlr 

MINING  ACT  IS  i  tfiiep 

*’******’^  *■  w  *  « :  I-  I  systematica)  .samplinc  rpiui-n-fl  lo"’ 

Pf  ANNPn  POP  R  r*  ■  «OI.D  —  Xovomber  pro- 1  pi  Rf cut  month,  when  It  is  hoped  tlie  tio'n'ha’s  been  df«contim'iPd  7^.r'”the 

I  fjflXllvLlI/  I  Vl»  I/»V»  I the  .\shiey  Go)d  Minins  i  ore  position  of  the  mine  may  be  .suf-  P’inler  and  snffieient  worl>  bar  been 
'Corp..  amounted  to  :;71.  which  ,  fielenHy  clarified  to  permit  the  plan-  completed  to  cover  more  than  a 


MONTREAL.  JANUARY  18.  1935 


crew  of  two  men.  Meanwhile  it  is  [  »  /IIVIIIF  t/l?  A  D  C!I7VAI 
deemed  advisable  to  conserve  the  :  A|  iliyH  wMAIC  |<  IV 
cash  position  of  the  company  andlrtvijTRj  a  wnll 

rr?'o'„  s!!,Vn*';;™ur;;,  t  ;;r,?;:3  i  pap  ni?VI7I  DPMPNT 

"UK  l/fiVCLurwiiiii 

superintendent,  who  has  returned  IF  A  f  f  1^17 

from  the  Sturpeon  River  property  ||y  T|ID|y|,D  U  A  I  I  l|  V 

niter  complcOins  an  in.spection  of  the  llw  I  f  4 

|«ioup.  reports  the  recent  exposure  of 
I  a  larse  vein  structure,  from  w  hich 
[  s.vstematical  .samplinc  return'  d  lo"’ 
values  in  pold  .\11  surface  esplora- 


Fcur-reaclung  Amendments  Will 
Conform  to  Modem  Mining 
Conditions 

MODELLeFoN  ONTARIO 


was  the  lichtesi  since  the  earl.v  tiatt  nins'  of  the  season’s  operation 

of  1934.  owing  to  a  reduction  in  thci  — - - 

aieias'e  grade  of  ore  milled,  and  was  tiOI.n  KKR>-  MINK  —  f^.  A 
down  sonicwhai  fmm  the  prcx  ioit.s  i  t esulcnt  enftineer  of  fho  Gold 
month  of  (ictsiber  when  recovery  .Mine  located  at  Xelson  R.C , 


I  year's  aoscssment  roquirrmeuts. 


and  was  tiOl.n  KKRN’  MINK  —  G.  Adams.  MORNING  ST.AR  —  Moiniuc  Star 
prcA  ioits  I  icsulcnt  enffineer  of  the  G’old  l-'ern  (Fairview)  Gold  Mines,  situated  m 
recoverj' ■  .Mine.  located  at  Xelson  T*.C ,  in  a  the  Fairview  r.amp  of  B  C..  reports 


This  Despite  Handicap  of  5% 
Increatse  in  Government 
Royalty 

TESTlNcliANY  FIELDS 


For  latest  informatioR  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Wtlte  Wire  Thane 

KIRKHAM,  SCANLON  &  CO.,  Limited 

INVESTMENT  SECURITIES 

502  BAT  ST.  IVATerley  3041  TOBOMO 


amounted  to  S."9.(il‘e  Tonnauo  of  oro,  report  to  Toronto  intere.sis 


;  treated  in  the  mill 
|.'ig,ainst  .'t.T'IS  ton.,  i 
.  lei’overrd  was  l.aO'.' 

'  v’ei  ir:  outirc.-- 


«as  ;!.6-19  ns 
Oeiohcr  itoUI 
■'unce.s  .'ind  ,«il- 


Calgary.— The  outlook  for  derel- ! 
rraii  opmeDt  in  the  oil  industry  for  this 


Vancouver  Bureau  Thr  Financial  Timea 

Vancouver. — Par-reachmg  amend- 1  Af'To' 
ments  to  the  mining  securities  legis- 
lalion  in  British  Columbia  are  plan-  i.fcu  pu 
nod  by  the  govcrnmei) i .  and  they  prop.-riy 
they  xvill  he  effected  during  the  com- 
ing  session  of  tho  legislature  'n  j  ?,',*(  p''.' 
February.  .stneUnir 

ReplaecmentR  of  the  B.f’.  .Metallif- 1  ^d  spr.-a. 
erous  Miuea  Regulation  .\ei  with  an  I 
entirely  new  measure  conloni.in;.’ lo  :  '  r, 

modern  mining  conditions  is  i  eitig  coiiip'i.i.c 
imoposed  by  Hem.  George  b  IVa.r-  " 

son.  minister  of  mine.'^.  win,  an- 
pounced  some  time  ago  thai  he  vasMvix'M-  i.-i 
anj'thing  but  saiisfied  \cith  the  bm- 1 '• 
ing  regulations  uoder  wuicti  me  i.,7tunt- 
dufcir.v  has  been  oper.iiit.g  I  t  ^ci -;  zi.n. 
oral  ycarF.  I 

The  present  aei.  draNcrt  :o  I'.il.i  4ii.i\' 
.s  now  our  of  dale.  .'ir.  IV.irir  d  he- j 


if'TON  MINKM  —  Ffom  iiro-'.rfr 


bui  i  cl'.iblr  sniii't  c,<.  ii  1."  [(•.ariU’d  trold,  and  hsttpi  vnluc.s  are  expected 
Iliat  (our  diamond  dr!!l  bulcs  have  mw  day.s.  when  the  intersection 


report  lo  Toronto  intere.'U.s.  .states  I  receipt  of  net  from  tl'c  r'l-.sl  ^  e__  .uia 

that  a  new*  vein,  parallel  r*.-  tlm  main  ‘  460  ton.s  of  ore  shipped  to  the  Trail  opment  in  the  Oil  industry  for  this 
vein,  ha.s  been  opened  in  the  la.st  3u  smeUcr  durins’  December.  Returns  yg^j.  jg  rather  encouraging  despite 
loot*  at  tiie  170  foot  level  .Samples  from  ocher  shipraent.s  of  the  niorith,.c  handicap  of  an  increase  Of  5 
lak^  from  the  voir,  which  vurie.-  in  have  not  ye.t  been  received,  it  is  re-'  .  .mvornnirnf  rovaltv  of.  I 

w  idtii  from  38  inches  to  h*  feet,  arc  ported  hoi  cent,  lu  ^otcrnnicnt  royalty  Cf 

'cpoi'ted  io  show  favorable  as.sa.v.s  in  I  -  ’  fcctivc  .January  1.  1935.  on  gas  and 


lom  ol'her  shipraent.s  of  thf  puiptn ,  ^ handicap  of  an  increase  of  5 
oried'^'^'^  received,  it  t-  "’'ipp,.  m  government  royalty  cf- 1 

-  ifective  .January  1.  J935.  on  gas  and  I 

M.\  r\BANiCK  KinKL.4Ni>  —  Ma- Til  sold  and  produced  ip  tho  pro- 


flonn  oT! 
3itiJaT''«I  ri 


Affoji  MiftfF 
mefjM  LiiKe 


i*,  4*roaH  vfiiii  will  i>#»  enco 
rhi.«  n^u-  \ejn.  wltij  it’.«  roi 


encouniPiPd.  j  holding  a  group  of  four  siniat- 

junction  of  T.'‘cK'.  Otto. 


fii'fiopruf ni  the  proporMrs  as  , 
cioup.  .Aocording  to  ofru>i.3l  mfor 


^  ii<*\v  hoani  of  directors  is  as  fo!l<*w.*i 
iitor-  Njf.j  Wals<^r.  proficient.  P*  FJail^ei 


<soi,n  —  iiiui.-j. 

fo*  ipi-  JCMiinption  of  .I'-iivr-  ur.’dcr 
.  d6'vclupin»*r  •  .n  i  ihr  Ko-j^  tj 

IlCVet,  Hllfl  Iho  lU'i'  ill  - 'll*  '  townyh  rp  nroprrt.'  <<T  Adana*"  *  j<dft  :  r.c,  wjrl)!i 

a  '^'IcJer  ■ffeW).  '-MJ.I  ;nt  'di  .l  CW' .  '(lu?  '' fU.  ’t  is  cxp^'ctccl  be  wl,r»)  :.hHrcl 

UC'CPin.>r  tbr  tnuie^  op  h'^1'  '*'*■' r  nrRoriat.k*iis  loi  latify  phi  \ 

t*jt'  UJIAA...  ,  ,  ,  r-naM.,  i;,n  Wit'i  Vini'l  'van  rulorr»f.j.  IS 

dard  aiicady  sci  v  o-  t'.p-mu;  fUT,  'i 

dUCitlC'  compaaics  .  understood  thal  n  41141-.,  w. 

Officialx  or  the  niino  .if,ianu,vt.i.'i';,,i;;-;;;7  ratmns  o 

9 ' o  now  (1  raftip jT  t  C  m t?ti rii.  Li i F U  f  *  <  P, ■  | >1  •) < i * } i i t *■' u p ii  no  of f  1  ei a l  t n ^  i nc.M 
wiJl  be  modelled  ir  iur^r  pliri  on  ,  ur  has  ni.'itlr  ;».•«.  \  i  ’. 

t'le  minmy  kgislatio.i  pav^sed  soiut- i  V’:V.V!V, ' 'Vl'*/! 

;.ears  aeo  ic  Outai  io  ^^■hile  the.  uew  |  ^ '  \vh -oh  tni'<  ’  ;ir!p'-\imateiv-'' ''1,170  , '  •■'••as'-ri  to 
la'X*  will  orfer  rl"ai)LiC  chailSOS  ...oi  uiiclej  jjjininU  I.'itrrril  w  oi  li,  ni  ^*cK'’c.  rrene 
.ompaved  with  the  ex.sl.ug  act  Iho  ''7,;:- !;«;]  77nmm7uni 
aciucl  effC'.’i  upon  opvraiioii  of  Iho  .7.  ,';r,  .u  ,i<.s  ,.i::p,nl  ni  'I'scootii 

Piincs  will  tio'  lx*  gieal  boeausc  aiort  ..n  1  mr  w.'!'-  rrr.ori<'ci  h,\  iii,.  •'  I'l'uii'  1 

<jf  the  iriioiiig  companies  urc  iil- •  coitn’iui,'  i'i'.<idcii'  u,-  Csui.s  ''hvoui  -  , "''‘""s 

read.'  workinc  undei  self-imposed  ;  _  _ 

itguiiJtions  far  more  sirin.ijcnt  ihanl  ,.  r,  .  .. 

those  required  b.v  la.w.  However,  the  p,  .,,5,,.,.,  ,-7  r;ou  T.iuaii  GolV'-Minc^ 

now  legiolatlori  will  bring  auou  a  .situatch  m  Hu-  \Vo,.;i  Rivet-  aiea.  Sud- : 
univor.saiiv  higher  stand.arrt  for  'he  '’u’  .'  m  nin^  disii  lot.  n  a  win.  to  j 
.,n,-.nr.o  micvcsts  j'cp.,it.-!  tlial  ihc  steam 

.roviucv.  .  ,  ,  'niiiiin.,'  plain  ,s  finislid  and  shaft 

Itacwhile  •'  I’omniltlec  Oi  hl'OK  |..;,„,;iii^  .v  iU  Im  .onlinuerl.  The  vein 
C'S  .l.ud  n*hetM  iciterc.sted  has  I'Ccl)  "U  m  the  shaft  al  a  depth  of  50 
worK;n~  m  Vaacnuvei  .  prepai-in  .-  .a,  ;  "b>vh  .shown,'  a  width  of  tw  o  t  ,\cn.c  Gas  &  Oil 

,  r  ....  .1.......  'OCI  IS  S.nd  lo  hr  widening  while  ,a  aconflB 

ohKvCSiCd  0''Ull  of  lv,-t5...tiCU  O  .terond  'em  'itler.v.  r1  erf  jn  diamond  .Ajax  Oil 
'ighten  lav  s  T’ClaiiUg  10  aiino  iicituc-  drlllms  has  been  rm  at  a  depth  of .  .MRoma* 
pj-  ahoiit  10(1  feet.  \o  details  a.s  to  the  ;  .Mta  Pan.  Cons 

w  r  ciGoL  oh-i  i  nvin  of  I  -mn  i  "  hH'  values  ate  available  ns  x  ct,  :  .AlcAandria  Gold 


mvi-tmy.s  of  ihc  compaiiifs  will  be 
'..'■lied  witliin  the  nex*  tW'-^  weeks 
'vhrn  ..hai  choltiers  will  be  asked  '  to 
i.itif.i-  ih.  ptoposed  schcim'.  of  01- 
ganixatlOM. 


I.UMBFHING  IN  -V.B  nearly  completed,  through  the  as-  Hardwmm  "lies’ Hso 

faint  .Tohii.  V  B.  -  Inform.! f.on  |  sistaUCe  Of  Companies  that  arc  In-  re,r7^rff>d  hi-her  th-io 

.supplied  to  the  N-ew  Brunswick  T'or- j  (crested  both  in  the  wcJI  and  the  arc  ropcTlcd  higher  than 

csti'.v  Operations  Commission  '..s  ’hat|  ..  ..-rouoo  u’ev  mmv  corresponding  period  last  ycdi. 


,  '  otto,  I  drilling  sites  left  in  Turner  Valley  I 
1!  south  I  which  forces  capital  to  seek  now  j 
m  i  a,rcas  for  c.xploration.  In  193‘1  fi- 
h^ie’Thc  I  nacing  by  royalties  reached  its 
no  time. '  height.  An  equally  mportant  fac- 
iw'  com- ;  tor  was  tho  popularty  of  co-pera- 
nvo7’of '  tivc  financing  of  drllliag  operations.; 
iitod  lo  I  Several  south  end  wells  were  drill- ( 
J.  y  od  by  money  raised  largely  among; 
osipo^l !  companies  which  con- 1 

o.  '^Thc'lributed  cither  cash  or  equipment, 
'oiiows:  1  anti  which  are  now  realizing  sub- 
'^*seri7-  i  ®*^*'-ntial  incomes  from  production  in 
aiik  W.  '^oinc  of  the  new  big  producers. 

'  fust  In  w’ildcatting  the  Pcklsko  Hills 
iilo  tho  0,^0  Qf  firgi  to  be  driled  on 
'  a  co-operative  basis.  Work  will  be 
,  resumed  shortly  at  this  test  which  is  ! 


FIRST 

HAND 

MINE 

NEWS 


TOBOMO 


Information  gathered  direct 
from  the  mines. 

Opinion  btised  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

larfcsi  Mining  Circulation  in  Canada 


groceries  have  dropped  off  lo  a  oon-  DjlDPI)  CUIDIUCMTC 
siderablc  e-xteat  compared  to  thcirUrrif  ^|f|Klf|l< |«  I  X 
last  weeks  in  December  but  arc 

quite  normal  for  this  period  of  the  ,  A  UI7  A  I 

year,  and  considered  icry  satiyfac- '  ^wll||IVU|'  /Ifll'ttl 


■!i"ii  U  i.“  limtrrstr.orl  tiial  11  (leu  I  ..... 

I.i.*.vi(i-  .•Hi.|itu.ii:i!  •iiiKis  for  .  '  X'l.SOl.K  CONT.ICT  — ■  Ooverliip 

l'>iiinoiit  V  o' k  "'ll  I-"'  My '  "b' l■ut'(lt•!.«  on  the  L.ainacrue  Contact 

■I'woiiiii  v  .'I’Mioiiph  no  official  on- properties  in  Bourlama- 
n n.-.' rnr  Dv  hii;.  hern  mmir  ji.s  i  i  '.  ‘B''"  roo  Fressiac  townships,  Quebee 

oina.'  M-'ki  Mno'.-  «ii-i.(  ll(|.■^l  11. 1 u,  .  ' r'"  tSturgeon  River  srroiip  of  ly 
iri  ui'.rix  on  > I ;.  t>r<'|.ri  1  >  m  October,  cl.-iini,",  a,  procn-es"  report  lias  been' 
wh  -rh  ini'.'  M  npi . .\imat rl  v  I .(iij!  . '  *■  "a!'' ti  G’  .-(bare]ioTders  b.'*  H.  A. 

ei  Ilf  uncle)  jjjriw, nil  l.atcrril  w  ork,  in  FcK'’''.  general  •.nanager.  On  tlie  , 
.ul  i’.;4  Cl ".s.xcii tt itisr  ntifl  ilr  ftins  had  ’'1111101'  olaim.  fiiifac 
en  cai-i-ed  -.iit  im  ali..  1*;;*,  and  d'amniKj  (Inlliiuf  ha.- 
II. I  I  vcl.  I.'e^oii-.  m  .1('\ ohipinr  ni  'liwcontinued.  wii 

'Ini'  1  inr  weie  ;  roorieif  h\  tho.”'  "  small  arcou'M  . 
iiipan,'  I'l'.  <idon'  a,-  Caul.'  ''livoiii  -  , "'5  ''.'hich  Is  1 
ino  _ _ _ 


r'redericloi*  niilldli'K  IJoobIcd 

Fredei'iclon.  V.ri.  —  Buildint? 


cd  in  an  area  lo  drill  a  joint  test  in 
unproven  field. 

In  the  Grease  Creek  area.  58  miles 
3c-  northwest  of  Calgary,  a  test  is  be- 


ter  season.  Cnrreat  collections  still 
remain  good;  nothing  much  moving 
on  old  accounts. 

Calgary-  —  Wholesale  and  retail 


foiiiior  oi.iim-  fiiifaco  trenching  and.ivity  in  Trederiofon  last  rear  as  jug  planjed  bv  Calgarv  interests  „  n  j*  ....  ..,,1  JJccemDcr  newsprint  statistics  just 

1 'i\”'d"'  ''J’iBiuk  iia.s  been  tempora- i.nidged  bv  nerniit»  i.s.siie(j.  xva.»  don-  rocentlv  filed  oj  acreage  ad-  SToccrics  maintaining  a  steadj  '  ®|'  Upado  available  by  News  Print  Service 

riix  discontinued,  with  th-  c.xeeptien  '  bie  that  of  in.-.l.  T-ast  year’.-  permits  '.’®  .u  ^  1  ®  1  u*ne.  Other  lines  moving  slowly  foi- I s  mni  aervtcc 

'■  .'i  M>taii  amouni  nf  lov  gi  oiiiid  .  amounted  in  x  .?lue  to  .^iDP  OOO  as  .loiuing  the  holdings  of  Imporiul  lowine  holidav  season  Current  nur- ‘  York,  are  featured  by 

ti’.  .u  i.,ng  which  Is  being  done  by  a  against  .fSO.fiOP  in  1933  I  Oil.  Ltd.  A  number  Of  local  com-  r„t.  i  the  fa.et  that  ^hinmon.v 


Mining  Market  Record 


V  A.  Black  Chilliniiin  of  1 OC  lUlD- j  although  ie,“ults  will  he  mad 
mg'  burea'.i  of  tlie  Vancouver  Boaid  shortly. 
tf  Trade,  has  been  tme  cf  the  lean-  .nr*  4  tier  noT^vT 

«'r,  in  thr  movement,  in  which  there  „  p,.ogn,m  of  additional  dm.nVmd 
•irc  ri’iprcSPIltatl VOS  of  .ilv  'J.  *  drilling  on  fhr  Tiasainac  Rouyn 
Chamlicr  of  *>Tinos.  AlIniDe.  Ak  »n  Rouyn  i*)w  nsh’ip.  (^kio. 

’ion  ot  'JC  VancotMc;  oiock  I  lx- •  77  7''"  ,1'''' 

.  -nr  1  I-  .  »  4  orffcial  OT  tho  fompuny  norU-  in 

rrofCSSiOUclJ  Lnr.-h0Crs  As-mju'p  <‘0nn<^ot'0ii  is  Vindor  wa' .  V)nf  - 


Hs  ^•ct,  ;  Alf'Aandria  Gold 
knou'!i  !  Anglo-Huroniar . 
Aroa  MinpB 
.'pViIoy  Gold 

»nti  fl«’l  .  Astoria  UouA'n 
airi**ml  ^»C«n’ac  Kouyn 
■Milie.v  Harr'-Hollingcr 

filtrx  I  RtT-'Tota!.'? 


.‘Tcciaticn  aarJ  fhc  Cauaif-HM  M.pids  :n«  Ins-t  yra*  n  number  of  holos  wrj  .,  ijraiornr  Lni 
Institute.  drlllf'.J  .md  the  present  prog;.,,„. 

'•We  have  been  mvcsttgaimg  con-  ‘TYii  ^rii^ '' 

dtions  .’iffCCling  ihe  mining  inousiry  our  to  prove  the,  showing  indic.H,,l  m  Hrud  a  1 
"”.tb  .a  view  to  •■•rcaling  groato.’  pub-  dnll.s  last  suiniriei  t.'a'jBrj  ir  r.'d 

Hr  rixEfidence."  ^aiO  Mr.  Bltwik.  bI'W-i.vxlo-aV7v^;7iitk  _  iToduc-  MaS.i  o.M. 
“w'la-.  ■'4'e  believe  i.o  be  aece.s&ary  is  tion  at  the  Buffato-.Anivriie  G„)d  '  C  ariboo  ^Jold  Cjuarl? 
s,  series  of  ameadments  strengthen-  i'tipes  for  t!ie  montli  of  Deccnibei'  C'aat'.e-'I'rethcway 
in-  ine  Ser  irities  Acf  ip  vesnei'’  tn  '  ePOi'K'd  a  t  870.noO  a.-  compared  '  Gold  M 

I-Hc.  •ne  J' lues  Act  ,n  nhP>-i  to  wmmi  sr.n.ooo  ;n  November  Ouriria 

n?C'moiton  t*Cn  fljailC*n.-7  thr  petMod  under  review,  a  total  of  •• 

- - —  '  - —  ;1j  000  topH  of  oi  r  were  milled,  .  Lolumano  Cons,  fi .  . 

.avcraRe  vale  of  about  100  tons  i  . 

GABRIELLE  MINES 

■  MAKES  PROGRESS^m^s" ^ 

*“  '  * -  Golconda 

. .  liOl  SQl'F*'!'  GOLD  — •  Shareholders  |  Goldale  Mines 

niamnnri  Ovilli'rifT  I  InrlovorreviiM^  Bousqiict  Gold  Mines,  Btd,.  af  a  Goldfield  Cons 

Ul^ona  L^liung  underground  .sppc-ia)  genera)  meeting  thi.s  week.  Graham  Bousquet  . 
Allows  Elimination  of  Dead  ratified  a  proposal  submitted  by  the  I  Granada  Gold 

w,t  Cs  a  Nil  directors  whet'eby  the  capita)  stocI<  i  Green  Stabell  . 

WOrK,  Rotates  Maiiager  of  the  company  'would  bo  increased  I  Brull  ■Winhksne  Gold 

_  from  3.000,000  shares  of  $1  par  to  perandoro  Minos,  Ltd . 

...  _  _  3.000.000  .sliures  .of  SI  par.  and  the  Bunnar  Gold  . 

Asriume  Bureau  The  Financial  Times  development  of  ihe  mine  would  be  bwayre  .\1 

Toronto.  —  George  H.  Salton.  mine  ovei  by  AjigU.-Huronian,  Dtd, 

.•nanager  of  Gabriello  Mines,  Ltd.,  iu  h7'’;7iane%  7%' 


i.ng  iite  Securities  Act  in  ’cspei’t  to 
n'iPt  rnqmonon  and  fiaancin.g.'' 

GABRIELI^  mInES 


Diamond  Drilling  Underground 
Allows  Elimination  of  Dead 
Work,  States  Manager 

Msriume  Bureau  The  Financial  Times 


.manager  of  Gabriello  Mines,  Ltd.,  iu  the  balance  of  the  unissued  treasure  •  V”'" 

a  progresa  report  covering  opera-  stock  as  at  present  ex  istinj;*.  Hrnniinl-  r!!a-' 
tlons  at  the  property  for  the  month  inc Kp  38.'  jo?  shares,  will  be  sold  and  ,  {"J  Min.  Corn' Wa7'’ 

of  December  .states  that  under-  ’p  ,  ..c*.  ^ ;  KirW.  iiuda.m  Bay 

-I.  t  ,.(  I  ,  pi  ice  to  net  the  company  .Vi  3,36t.  .  KirldnnH  1  oin 

fciound  -work  on  both  levels  was  The  new  stock,  t.oon.ooo  shave.B.  |  t  W  ’ 

practically  continuous  throughout  "  il'  be  opil'Vned  to  .\ng)o- llui  onian  i  Kuotenay  I'lorenre 
the  month.  During  that  period''"  f”’''  "'if'’,  t)'-'  whole  net- |  I.amaque  l  bntaH. 

*’=>111  feet  (if  ririftiti"  and  1'"-  ’be  compani  a  iotial  of  appi  oxi- i  Lakeland  G.  M. 


of  December  .states  that  under¬ 
ground  -work  on  both  levels  was 
practically  continuous  throughout 
the  month.  During  that  period  j 


’.=;i  11  feet  (if  ririftiti"  and  ’’o"  luo  compani  a  local  n  appi  oxi- i  Lakeland  ( 

-Ol.ll  re.r  or  nrittlUf,  and  ClOSSfUt-  jna,p|j  *332.000  if  liie  options  are  1  Lake  Shon 

ine  WFiR  rnmisH  ^nt  f /NrvAtixsNa.  'f  .-z-^ua 


ting  was  carried  out,  together  with 
approximately  1.000  cubic  feet  of 
slashing  and  cousiderablc  test  hol¬ 
ing.  During  tJie  latter  half  of  the 
month  493  feet  of  underground  dia¬ 
mond  drilling  was  carried  our  and 


BWAV.X  M’KITIVVV  —  .\ 

moot iny  of  Bwhii«  ^I’Kiibwii 


I.Dp  Gold  MintLS  Ltd 
;  I  owpr.’  Fete 
special  I-itilr  I-ong  T.ar. 
Copprr  !  MacaBFu 


Mc'iVattrra  (i.  M 
Atar.itoba  iind  Eastern 
Mf'rland  Oil 
Miowal  Oil  <i  gb? 


!  Guiidinst^.  XL.i  .  L’.  luiuidat’or.  vinUaVtcra  r  “ 

On  the  200-n.  level,  the  201  cross-'  five  iTir»nili«  fij;r»  sharcboUl-  Atanitoba  !md  i 

cut  was  entended  .south  for  a  dia-77,7  i^l'Kut.w;)  wni(.  trifonii.  M„riand  Oil 

loco-  V  ’-'JVM  '  II  a  uia  If,,.  ,hat  aftci  loiiKthi-  ncgol  in  tions  ,  y;  Oil  , 

tance  of  JOC.Su  feet.  Vlth  tiie  last  ,  bet  ween  tim  coiiip.'iny  and  Ttliodd.'vlaii  Mining  Curp 

70  feet  of  crosscutting  intersecting  1  Ai'=rlo  .Mncl  icaii.  I.td  .  a  pi''ipo.«aI  had  M odd  Oils  Ltd 
a  series  of  flat  northeriv  ditm'ne ' vrached.  .\f  tliat  tiiur  o  was  Moffau-Hal! 
y'.tiBxwf.*  1,^.,  .  *1*  /  ,  1  that  thr  ef»pipanj-  wps  Monta 

-jUartZ  ems  t  .j^etiiei  vwtil  a  network  ;  pi  epared  to  purebasr  individual  ilold-  Murphy  MiriP.^ 

or  narrower  veins  dippin;r  steeply,  i  ir;?s  of  iri'^mhcrs  of  Ttwana  AT  Kub-  ]  Mines 

rhe  vein  .system,  designated  \o  10  '  ■*  ’’bari'  ba.'.is  of  thi'.’c  si-,iii".s ;  Nipisiing 

may_possibly  be  a  continuation  77*’ nV’^aVh^’"^  W ^717 

.\0.  O  vein,  Jlr.  balton  roporrs,  since  '  Bwana  M’Kubw.a.  .\t  the  I.ast  gi’n-  (MitaGas&Oil 


^  yciD,  .vir.  buiton  roporrs.  since  T?wann  M'Kubwa.  Ai  tho  KT»n- 

ihere  is  a  similaritv  of  material  and  ^  rnrotins  of  thr  laitrr  l  ompair.- 
position.  The  crosscut  was  stopped  M'  stall’d  tliat  (hr  .livcctoi s  in- 

.v  „  ..  ,  '  e  i  t'-nt'cd  to  give  roii.s.dcral ion  to  the 

*7.  7  porphyry  lUlrusive  |  (m.-'.stion  of  liiinidation  and  (li.xtrihiit- 

which  was  found  by  diamond  drilling  ing  its  .•i':teis.  hut  aft''!-  cti''efiii  con- 
lO  have  a  Widrh  of  i;  feci  \o  'to,;  1  sidcrati.m.  ir  apncaverl  imptactieable 

ilriff  was  Hrivoo  fo,-  •'(!  oa  ,  t*’  clls tribii i  n  th-'-  .h'O.Ona  Bhokana 

...h Hi ('.‘v  l'('lc)  b'.'  I'lT  nw.-dii  yi  KtUnva 
ana  a.Va  feet  eani.  1  no  20H  easr  drifr  ‘compuriy  amonj*  its  sharrholdci  v. 
face  is  reported  only  a  short  dis-'  - 


Ol^a  Gaff  &•  Oi! . 
l  a;  mabtfT  Tons.  M 
^^•to^fon  Cobalt 
Pioneer  Gold  B.C 
Petrol  Oil  &-  Gas , 
Pore.  Crown 
T'rcmior  Gold  .  . 
Prosp,  .Airways 
Krad  .Vuthicr  Mines 
Ttoche  !.orn5  lac . 
flono  Gold  Mines 
San  VntonioO.. 


iance  from  the  sediraentarv  cc.Ttaci  *  **V.‘ .  , '  \!’***^*'  , —  '  enu  al .  .sanua  Oil  &  Ga.« 

The  -n'r  crovi<;/>i, .  ...  (K.^  T  i  ‘  Mines.  dm  nig  the  ■  shirritt  Gordon 

ine  aUw  cros.seui  on  the  .>_0  teei  1  rj'''(:riMh>’i .  Piodueofl  bullion  '  si-co,- Gold 

level  was  continued  .xOtlth  for  5  31  D''’  aiii'>'int  of  999  outers  having  ,  South  Tiblcmont 

feet,  while  the  309  drift  -’Vu.s  emend-  '*  ar'Pi;;'X'maM‘'y  fS'L^n.i.  Th(^  suUhai, 

T-f  •>  >  a  f  !m  I!  lvDal*'d  1  ijOfi  nrmros  of  “ro  dur-ibouth  American 

•*^^*’*  "  esi  for  ina  tho  month,  and  niillh'.'.ads  avivv- '  St.  Antiior,y  . 

iO.tJ  feet.  The  308  drift  was  ad-'ag('d  6  1  ’'liners'  por  ton.  In  til'*  pvc- } 'Sudbury  Basin 
’■auct'd  .51.6)  feet  to  the  west  and  l '  '  din  t  month  Oiitpnl  amotmtrd  t‘‘  7;* la 

1  I.iT  oiincrs  of  ci  f  ^''hich  1  Wi3  '  Gold 

»..5  feet  to  ihc  cast,  giving  consider- i  .‘,.,7' ,vrrc  xhipp.’'i.  Tiastd  on Sroid  a7l‘"‘-H''8>’'‘'' 
able  cucouragcmenl,  and,  according  .*:;i  an  oiinc(»  .Vov  onih'-i  prodtK  ti(rn 


’■auct'd  .51.61  feet  to  the  west  and  l '  '  din  t  month  oiitpnl  amonntrd  t‘‘  7;* la 
ir  /  i  A.  ai_  i  ••  ••  lI-iToiincrsofcoId  ^f^^'hich1i••3'  ^.>  R  Gold  .  . 

»..5  feet  to  Ihc  cast,  giving  consider- i  .‘,.,7' ,vrrc  xhipp.’'i.  Tiastd  on Sroid  a7l‘"‘-H''8>’'‘'' 
able  cucouragcmenl,  and,  according  .*:;i  an  oiinc(»  .Vov  on)h('i  prodtK  ti(rn 
to  the  progrcees  report,  values  are 'Oat’  an  apprcxmiaipj^lur  of  1 

d3Tbo  7v.c'7!’!r  .  IIIIOMII  u  'Tr.VrNcr  -  n^gula, 

“late  the  oJ8  Lil,.t  dlitt  is  .acluall'  -l  ,  sliinmont''  of  chromitun  ot("  from  Die' Wat'  1inui'’r  M 
•ieparatr  vein  itriki.ng  OO.Th-We.st  '  Ghonga  T.ake  prop' rtS’  of  Chromnim  .  Wa-vsidc  Coiis.'G.  M 
and  is  rboii.5bT  to  corrc.spond  with Jimidtiiii;  roip.  to  goI- ;  whin- Hagic ',,iivpr 
the  h'o.  3  vein  cn  the  ’.'Ori-rt.  lex  el  ."’'U  ■^fio  nt 


vein  in  301  !  th 


crijgticut  ou  the  bottom  level.  .\!i  | ''■hipinent- 
eight  foot  test  hole  put  in  the  srjiith  'u-Tmov'  i 
'call  of  50!  crosscut  lo  mt  the  \o  Itr.artor  ra 
7  rein  gave  82  ounces  gold  per  ton.  lai^t  vp'-t 
Underground  diamond  drilltiig.  ;hc  : 
report  copUducs  was  st.-irted  about  i  7ia'ntiLv  ° 
the  middle  of  the  month  with  two  i 'Ipcratiom 


'lining  and  dinvltiiii;  Toip.  to  « 'ol  •  ;  w  h'iic  Kaglc ',,ilv(ir' 
lin.'  will  start  Ihi.s  wfc  k.  aceoi  dint:'  wiilsry  Loug;  tan 
I'X  A.  R  Gl'-'b'*,  pi-p.-idcnt.  enabling  !  lVrij{l;t-Ua.'grcavcB 
(he  ■•onipany  I"  nial<(’  (  onrinijou.s  '  S*«luur; Mines 


metal  ft  oin  tlu  .•<moUer  '  I'iokle  Crow 


eomiiK-in'inp'  Febniarv  l.st.  The  r.iad  I'.VI.IBTLD- 
has  now  been  eoriinleted.  ami^thc  fii  st  "'ejoc.  Gas  A;  Oil 
tr.aetor  eanie  thrciiigh  to  the  property  Baltav  .  . 

last  veelv  It'  i.v  iin(ic  rslood  tha  1 1  orett.  Treth 
oPfu'ial.'-  are  planning  the  p'j)*(  ba.se  1 1*”- FirLlaiid 
of  .a  I'teond  ti'aetor  for  doiibling  ’  ,^*’itob« 

rjiiantity  of  ore  shirred  Snu  1 1  iniir  i  J. 
operations  ,'it  Viagara  Falls  V.  T.,  Iia  ve  ■  i’*-  “  “ 


holes  being  completed  and  a  third  '  hern  carried  on  sinee  rarly  in  D'’- ‘  e'obab’r'Mnt'iT'i  M 

4-  i 

4.'v>  feet.  The  fir^t  golt.  No.  8.  vasined  for  the  near  future.  Develop-  tKasti'relt  * 
drilled  SOUlb  from  the  end  oi'  .locimcnt  work  at  the  mine  continues  to 
crosscut  to  a  depth  of  330  feer  and '  *  f.avorable  progress,  and  di*i-  Koothi'Js  Oil 

o  v,.i„  a_.ii  J  .  ■  mond  driiling  has  disclosed  a  con- :  niii,,,. 

he  No  9  bo.e  was  drilled  oOUth  fnuar'te  of  the  ft  orebody  to  a '  c.codfB'a  Gold 
from  the  end  of  201  crosscut  and!  depth  of  the  .-.lope  of  between  300  co  i  irome  ini 
caffied  to  193  feet.  The  diamoud  •  Hu-lwa- Ea>  .M 

drilling  is  giving  giaod  informruion  .  cEN'rrL.\i  .M.4MTon.\  —  Ruiuon  i  i'ii-k' TowWc 
on  potll  biructuro  ivno  vtinfc  and  will  proauetjon  fr*!*  thf-  month  of  Dccem-  lakeMa.'’on 


drilling  is  giving  good  inform.'Uion 
on  l)otli  structure  and  veins  and  will 


allow  the  elimi'hation  of  dead  work.  '  her  st'  tOe  centra)  .Manitoba  Gold  Lrbcl  Oro  Mirea  Ltd 


-Mr.  8aIton  stated.  For  some  time ' '‘'"aar.  tc'l  to  approximately  f}»>"bir 

«i  »  J  n  •  1  J  *.v  *24.000  and  is  about  ih^  hamc  as  the  ‘  **i<indy  Mines 

all  rock  drills  AvuI  be  on  drifting.  !  previous  month  of  November.  During  ■ 

-  1  the  period  under  review,  tlie  mill  was  ,  J;’?®*  Hsvk 

!  shut  down  for  lo  hours  due  to  a  ;  , 

ASBESTOS  OtTPCT  IN  AOVEMBBr:  I'reak-down  in  the  filter  system. : 

'  although  since  then  lb  has  been  re- I  v;v!7i:i),  ,-„ij 

iCqel^ec  —  In  November  last  30,- 1  paired  and  operations  are  stated  to  be  ;  p*J;j  0^11°,“  * 
240  ton?  of  a^hestes  were  mined  in  |  normal  tvhile  diamond  drilling  was  :  jjout  XSentiirav 
(Si'jebtc  Province,  as  compared  with  |  stopped  during  December,  a  further  i  jt^yaiite  ^ 
tons  in  JCovember  1933,  accord-  program  has  now  been  recommended  i  siadscons 
Ir.g  to  t'he  Quebec '  bureau  of  Mines.  |  in  an  aggressive  surface,  and  under-  vicLers 
Rjf  products,  fsand.  gravel,  etc. >.  i  ground  campaign  of  development  i  TVlnte  Lake 

aiqOUBted  to  314  tons  last  November'  a  meeting  of  directors  of  the  core-  W'jod  Kirkland 
a»  ggfinet  63  tons  In  1338-  i  pany  will  he  held  at  the  end  'if  the  '  j-OddLoti. 
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vaoi,  ui  .u.uv;.  v auey ,  may  the  lioliday  seusoii.  Current  col-  reverse,  output  being  aneaa 

prove  a  new  area  for  ppduction.  I  accounts  both  Previous  month  but  below  last 

1.9  at  a  depth  of  6,27o  feet  and  n,.he.iaanin  and  vofaii  foiv  year, 

should  be  on  a  test  for  production  TanconTeri-Tbe  UolesaJc  trades  o  rlj)0°?‘*’"*  r”" 

K-  u  V,  1  report  business  steady  and  satisfac-  ’ 

Other  areas  which  should  sec  to^y  for  this  time  of  '-ear.  Firms  ’’®’’ 


'  considerable  exploration  this  year  „  Tiumhar  os  nnoc  n-A  *‘5.  production  ivas  up  1.1  per  cent. 

!  include:  Del  Bonita.  35  miles  west  ontfmrsl^^  wU  rm  npot  ^  Newfoundland  showed  a  gain  of  16.7 

I  of  Coutis:  Elbow,  30  miles  wst  of  ?  ncar^u  u^e  =3.9  per  cent. 

Calgary.  Hunter’s  Valley,  west  of  kcet>?na  ,.n  faiHv  wai?  Ind  American  output  was 

Olds  and  five  miles  cast  of  the  first  „VTv.  av.  3.892.887  tons,  up  642.570  tons  over 


Ulua  ana  miiea  casi  OC  me  lirbl  nrrif>rR  arr^  r^min'r  in  iv.oa,i.,ooi  up  tuuo  uvui 

range  of  the  Rockies;  Watson  otruc-  dSrDncnfar^oreH  hava^  Jt’  .T~^'’^33.  an  increase  of  19.8%.  Of  the 
turc  at  Lundbreak:  Highwood,  I  total.  Canada  produced  2,599,292  tons, 


!turc  at  Lundbreak:  Highwood,  fp.rturina  tha  •.airai  U«taJ.  Canada  produced  2,599,292  tons 

?5i;  i  southwest  of  Turner  Valley;  Para-  Jains  and  elcar-  u.  S.  957.196.  Newfo-jndland  316,119 

93  ;  mount.  12  miles  south  of  Idrncr  ,  A, and  Mexico  20,28^^ 

.  I  Valley;  Comrey  Dome,  50  miles  east  L  thb  ruhLr  f^r^tw  m  i  « nd  Production  in  Canada  during  De 

-?5  of  Cotilis;  WatertOD  Park,  aud  S^l  ® 

or,u  Skiff.  supply  busancsses,  itons.  and  shipments  to  254,657  tons 


Majuigement  Plans  On 
Phases  of  Work 
Program 


I  Skiff.  jiuti  supply  DUfaincsses,  I  tons,  and  shipments  to  254,657  tons. 

I _ _  —  I  Production  In  the  United  States  was 

iBIG  DEVELOPMENT  NEW  RECORD -FOR 
i  FORBlRREUGOLDi  WELLAND  CANALls^H^Sri^r 

_  j  -  ;  fcundland  and  1,820  tons  in  Mexico. 

IVUnacr»meiit  Plan*  On  AH  0“awa.  —  The  traffic  using  the  ;  that  the  total  North  American  pro- 

iviaiuigment  rlans  Un  All  Wclland  canal  during  the  season  of  I  »tuction  for  the  month  amounted  to 

Phases  of  Work  I  navigation  created  a  new  high  record  1 345.535  tone. 

Program  I  at  9,281,182  tons,  exceeding  the  pre- 1  Stocks  of  newsprint  paper  at  Cau- 

_  I'ious  record  made  in  1933  by  87.052  j  adian  mills  are  reported  at  30,366 

Toronto  Bureau  Tho  Financial  TImeo  j  iGUs.  This  record  'Was  made  dcs-  '  tons  at  the  end  of  December,  and  at 

Toronto.— With  the  installation  of  i  **Sht  movement  of  wheat  |  United  States  mills  12,428  tons,  roak- 

_ _ _  ,  ,  ,  .  and  flour.  M’heat  shlnmcnts  amount-  inF  a  combined  total  of  42,794  tons 

a  complete  mining  plant  on  their  to  only  1,787.288  ton!  or  S  -  coWared  with  58,261  tons  on  Dc- 
Flavrian  Lake  property  in  Duprat  1 266  bushels  as  against  94,'138,0'66 '  comber  31,  1933. 

township,  seven  and  a  half  miles  bushels  in  1933.  ’  { - - - 

I  west  of  Noranda.  and  in  north  Alder-  |  This  recrease  of  34,861,800  bush- 1  245.966  bushels, 
imac  and  Arntfield  sector,  Blrrell  ,  els  of  wheat  was  due  to  several  fac- I  During  the  season  42,248.812  tons 
Gold  .Mines  are  planning  large  scale, tors:  There  was  a  decrease  of  25,-  of  freight  passed  through  the  locks 
,  mining  development  and  exploration  !  688,192  bushels  down  the  Sault  Ste.  i  at  Sault  Stc.  Marie.  This  was  an 
io'i  their  property  capable  of  carry- i  Marie  canals,  of  which  Canadian  i  increase  over  the  1933  traffic  of  1.- 
ing  on  ail  phases  of  their  work  pro-jiyheat  accounted  for  7,705,753  bush- '  946.414  tons.  Iron  ore  was  heavier 
gram  to  a  depth  of  500  feet.  els;  also,  shipments  of  Canadian  by  719,274  tons,  increasing  from  22,- 

In  bis  official  .statement  D.  .J.|  wheal  to  Buffalo  and  other  Ijako  i  226.025  to  22.945.299,  and  bituminous 
Hirst,  president  of  Birrel  I,  announces  j  Erie  ports  were  greater  than  in  1933 'coal  increased  from  7,958.524  to  10.- 
that  the  immediate  objective  for  thejbv  12.209,341  bushels,  and  the  Unit-  148.747,  or  by  2,100,223  tons.  Ship- 
shaft  has  been  set  at  150  feet.  Onjtd  States  wheat  down  the  IVcliand  ments  of  wheat  declined  from  198.- 
this  horizon  it  is  planned  to  carry  I  ship  canal  decreased  by  181.566  bush- ;  722,803  bushels  to  173,034.611  bush- 
out  800  feet  of  drifting  along  the|el6.  The  decrease  in  flour  amount- ids,  or  by  25,688.192  bushels,  or  770,- 

fault  zone  in  both  easterly  and  west- 1  ed  to  87,802  tons.  '545  tons.  Other  grains  increased 

erly  directions.  This  -w'ork  the  com- ;  Corn  also  decreased  by  34,708  tons,  jfrom  40,145.576  bushcl.s  to  46,499,810. 

I  pany  officials  and  engineering  do- ;  but  all  other  grain.?  showed  iu- '  end  flour  decreased  by  956,203  bar- 
;  pr'.rtment  believe  will  do  much  to-  I  creases,  barley  being  up  113.517  ton.sirds. 

!  wards  determining  both  the  size  and  jand  rye  by  100,430.  Bituminous  coal  ;  Total  traffic  on  all  Canadian  cqn- 
i  quality  potentialities  of  the  pro-  increased  by  387.091  tons,  coke  by  als  for  the  season  1934  amounted  to 
'pertv.  116,943.  iron  ore  by  356.123,  puipwood  ;  18.071,238  tons,  or  709,251  less  than 

A  large  amount  of  preliminary  by  152.114,  gasoline  hy  98,052.  and  !  in  1933.  Although  the  freight 

j  w  ork  has  been  completed  on  the  Bir-  iron  and  steel  hy  56  .913.  through  the  Sault  Stc.  Marie  locks 

!  rell  property  and  the  shaft  has  been  ;  Due  mainly  to  light  shipments  of ;  increased,  a  smaller  percentage  used 
i  sunk  to  the  48-foot  level.  Here  free  j  wheat,  the  total  traffic  using  the  j  the  Canadian  lock,  causing  a  dc- 
i  gold  has  been  opened  up  corroborat-  j  St.  Lawrence  canals  during  the  sea-  | crease  of  541.549  tons.  The  St.  Law- 

j  ing  results  obtained  in  the  com-  son  was  291.012  tons  less  than  in  |  fence.  Ridcau.  Trent  and  St.  An- 

:  pany’s  diamond  drilling  campaign.  ;  1933.  declining  from  6.951.064  tons  j qrew's  canals  also  showed  decreases, 

I  The  original  showing  has  been  open- 1  to '86,660,052.  The  decrease  in 'wheat  •  vrhich  more  than  offset  the  gains 
i  ed  up  by  a  series  of  cross  trenches  j  amounted  to  1.087,379  tons,  or  36.-  fuade  by  the  other  canals, 
land  pits,  and  also  by  deep  trenching  j g5ssgg*^gi9**— =g=g^— — ' 
i  into  the  vein  over  a  full  length  of 

:  400  feet,  at  which  extreme  points,  j  '  ^n.  i  ...i.i— i«,  .  ,,  , 

i  both  cast  and  west,  heavy  ovierbur- 1 

!uen  made  a  continuance  impracti-  H  I  ^  I 

i^^Otber  pitting  done 

I  croppings  at  600  feet  to  the  further 

I  west  and  the  same  distance  from  the  ;  _  _ 

;  ca.'itcrly  end  gives  evidence  of  the  ,  g 

!  continuation  of  the  shear  zone  at  i  ■■■KT 

least  lo  include  those  distances  also.  ;  W  ^ 

with  the  result  that  the  mineralized 

I  ione  has  been  proven  for  the  length  MiaL  lllllOl  ; 


nucD  to-  I  creases,  oaricy  oemg  up  Jia.&iv  ton.sircls. 

size  and  jand  rye  by  100,430.  Bituminous  coal  |  Total  traffic  on  all  Canadian  cqn- 
thc  pro- ;  increased  by  387.091  tons,  coke  by  als  for  the  season  1934  amounted  to 
116,943.  iron  ore  by  356.123,  puipwood  ;  18.071,238  tons,  or  709,251  less  than 


Business  in  the  West 

AX  rrKly  Rrport  of  tlir  Canadlap 
I'l'odlt  AIcn’a  Trust  Aiisoclotlou 


•ii  H  innipeg.  —  Wholesale  trade  in  ' 
most  lines  reported  as  maintaining, 
(H  a  fairly  steady  volume.  Rciail  i 

"-'’j  trade  generally  rather  quiet.  The  | 

g'r’*  usual  clearance  and  special  sales.! 

n  however,  iu  the  larger  stores  are, 

;mectijg  with  a  very  satisfactory  re-! 
]'yn  'tpoiisc.  The  colder  weather  which; 

‘  has  prevailed  for  the  past  two  or  j 
three  ■weeks  has  considerably  boost-  j 
cd  sales  in  coal  and  fuel  supply  i 
so  .trades.  CoilecUons  on  current  ac- 
1,^  ‘  counts  fairly  witisfact.ory;  difficult! 

to  realise  on  old  outstandings.  i 
"  Regina. — IVholesale  grocery  trade  i 

.IJ  '  continues  satisfactory;  dry  goods : 
"i.j  '.and  hardware  lines  regiorfed  fair,  j 
'  Retail  cit.v  mercha  Jts  report  stock  j 
Ijs'-  ‘taking  sales,  trade  generally  quiet:! 
01,'  ;  I  country  trade  also  quiet.  Coliections  j 
f''*  ion  whole'oalc  current  accounts  O.K. :  ; 
ojii  retail  city,  fair  fo  slo' :  country,  j 
0'  '  ,  poor. 

'o  ’  Mposo  .Jsvr.— Whoiesaje  ^nd  retji! 
oa'i  lhardva.re  reported  fairly  good:! 
'M.  ;  wiADlesalo  and  retail  grbeerica  fair-  ! 

q';;  '  :  ly  good;  wholesale  boots  and  shoes  j 
01’;'  ifalr;  dry  goods  fan-.  Collections 
t  fairly  zoc.J.  * 

•SaskatooB.  ~  .Sales  in  wijoiesale 
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CONTINUE  AHEAD 
OF  PRODUCTION 

Canada’s  December  Output  of 
239,544  Tons  Compares  with 
254,657  Tons  Exported 

December  newsprint  statistics  just 


I  Oil.  Ltd.  A  number  of  local  chases  being  paid  for  promptly.  Col- j  the  fact  that  shipments  were  in  ex- 

subscribing  to  Ute  cost  of  j^ctjQng  „„  accounts  still  hard  :  cess  of  production,  thereby  reducing 
,  the  Grease  (.reelv  wildcat  which  .  Iroill  stocks  both  in  Canadian  and 

Edmonton.  —  Wholesale  trade  in  j  United  States  mills.  Canadian  pro- 
®°  groceries  is  maintaining  a  fairly  i  duct'on  for  the  month  showed  a 
[  oi  ably  by  Dr  1.  H  Link,  chief  gcol-  steady  volume;  dry  goods  fair;  decrease  as  compared  with 

ogist  in  Western  Canada  for  latpe-  hardware  and  automotive  supplies  November  but  a  sharp  increase  in 
^**Vi  DU-  n  1-  1  quiet.  Both  city  and  country  retail  eotnparison  with  the  like  period  of 

Thu  Ranchmen  s  well.  1.  'ui-cs  merchants  finding  business  quiet  af-  U.  S.  comparison  xvas 

cast  of  Turner  \  alley,  may  so.3ii  .  the  holidav  season.  Current  col-  Just  the  reverse,  output  being  ahead 
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Record  of  Canadian  Stocks 


Viau  Biaeuits 
Ho ,  pref. 

Ccftotui  . 

Wulker  'Hiram)  G.  &  . 

Uo..  prof . 

Canada  Hour  .  , 
_Do..  pr«f. 


NEW  YORK  STOCKS 


SO';  ;)1!< 
K  1T>, 


Dividend  Declarations 


— Weel;  endir.i  Jan.  I'l,  1935 —  Pricp  - ISS.j - Currpnt '  T.'eelern  Groco- 

Pr«v.  High  I.nw  Clots  Sale*  I'hange  Hig;;  l  owDiv.RaU.  J>o.,  pref 


\8itibi . 

Do.,  prel 
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Do.,  pref 
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.  ..190 

190 

189 

i9»> 

68 

190 

19" 

Do.,  pref  .  .  .  ,  V 

....  188 

145 

20 

14.5 

Gnt.  Fqultable . 

Unt.  Steel  Prod.,  pref. . 

Orange  Crush . . 

Do.,  pref  ".A”  . 

Do.,  ••B" . 

'  'iiawa  L.  H.  d;  Pwt  , 
Do.,  pref 

'  'ttawa  Traction  .  . 
Ottawa  Car  .  . 

Page  Heroey  Tubes  , 
J'enmans  Limited .  , 


I  vvnuaawu  1  aevt 

7%  1  Crown  Dorn.  Oil . 

47*  '  Champlafn  Oil,  pret  .  .  , 

113s  11 .20  I  Davla  &  Frere  "A” . 

80  16.00  i  Dehaviland  .Aircraft . 

13s  7%  Dp.,  pref., . .  , 

4  Diaher  Steel . 

Do.,  pref . . 

Diatillere-Seagrain . 

Dorn.  Engineering  . 

Dom.  Motors 
Dora.  P.  t  T.  stubs 

oi !  '  Dom.  Tar  41  Cbem  . 

'  ‘  Do.,  pref. 

Dufferin  Paving. 

Do.,  pref. 

ai^  osK  East.  Kootenay,  urei . 

28h  tl”25  '  Edmonton  City  Dairy .  .  . 

iQV  Ilo.,  pref.  ... 

''■  **  English  Electric  '  M  ' . 

Do.,  "B” _ _ 

..  Farmers  Dairy,  pref 

,5/5  -c7  For.  Pow.  Sec  . 

•  'JAi  .0  Fraaer  Coy's . 

Do.,  vot.  trust . 

J).  Ftelman  Ltd.,  pref . 

-y  •  Gen.  Steel  Wares,  pref . 

'ai  '  '®  Goodyear  Tire,  com . 

Honey  Dew . 

gg”  '  Do.,  pref . 

071  Hum berstono  Shoe . 

oiT*  Hydro-Electric  Sec .... 

*■'*  ;  Imperil  Of! .  . . 

^  1  Int.  Paints . 

in',  I"'-  *’<"« . 

10  «  'dVjc  I 

Do.,  pref . 

0  Intercity  Baking . 

'Qp  Interstate  Royalty  ‘.A '*  . 

134,  a2;  .;c  Lal’giey  com.  ■ .  '  . ; ! 

,*  m&5i"'A’'-  ,  . 

"  Do.,  “B” . 

“  Manitoba  Power . 

'>‘2-  hOc  Mercury  Mills,  pret . 

*  -"c®  Montreal  Exhibition . 

at,  ' Montreal  Is.  Power. 

if*  Mont.  Rctrfg.  A  Stor  V.T. . 

-o'*  Do.,  pref. 

|j  MeColl-Frontenac  Oil,  pret 

xrrl'  ;  Nat.  Grocere,  pref . 

t,  no  '  N'nrth  Star  Oil. .  . 

7?"'  Do.,  prel.  .  . 

j  Ont.  bilkr.il  . .  . 

£7  I  Do.,  pref . 

loi  "  I  Paton  .Mfg . 

00  '  !  Do.,  pref . . 

R.i  n  no  Power  Corn.,  pref 

'  Price  Bros .  . 

ir't  ■ 

Kelianoi*  Grain*.  . 

-  i  Robert  Mitchol! ... 

.t,i  ’  '  Robert  Simpson,  pref . 

"  rKoferc-Msj?stic  Kadio . 

‘  ,  Sarnia  Pridje  ".V*.  . . 

^  I  T)o..  •■H”.  . 

*  j  So.  Can,  Fewer,  prtsf. . 

-c-  I  Stand.  Pav.  &  Mat4»rial.  . 

^  '  Do.,  pref . 

-c,  -c’  Suportest  PetroU'Ura 

Do.,  V.T. . 
go-/  Do.,  pref  . .  . 

io*,  n.o6,g‘*>p*.,^*>°p  .  . 

IS)'-  3%  •  Sui’»™*‘e  Hosiery .  . 

,2  s3  •  ' . 

■J.  ■‘gc”  I  Tamblyn  Drug  2tore, 

iOir  I  P"  ’  ■  - 

17*i  rOc  1  Tbay'"'®' P"-’- 

ig  1'/  I  HO"  yon). . 

J-  ■'  7.  ®  !  Toronto  Flevatora 

®  !  Do  ,  pi'cf  . 

!  Thrift  Store.. 

.  i.i ,  ,  I.'o..  pref 

I  L'nitcd  Fuel . 
i  Do.,  pref 

•1...  11  iio  L'r.ited  Sec  .. 

[«{■  •'(.2  United  Amurements  'A" 

'®|  Do..  "B”. 

'  ;  Unit.  Distiller.^  . 

«5  00  '  AVuIkcrvilie  Brewer> 

.  '  i  I'l  otcrloo  Mig  .  .  .  . 

I'l  ;u  ;  Wliilta!  Can. 

Do.,  pref. 

I  Int.  — Interim  dividend. 
*No  fransactfong  this  ’ 
.'b^  Bonun. 


^''2%  1  Int.  TpI  &  Tei 
I  Johne-Menville 
,  Kcnnccott  Copper 
,  Kelvinator. 

♦  ^0  '  Lehigh  Valley 
^Vr*  (  Miami  Copper 

'1^00  1  Miwouri  K.  and  T 

•  ;  Do.,  prof 

;  Miasouri  Paniflr 
Do.,  pref. 

SOc  ;  Montgomery  Ward 
:  National  Biscuit 
*1  oO  ^  National  Cash  Reg 
:  N.Y.  Central 
*  Northern  Pacifii; 
iOc  I  Packard  Motors. 

}  Pennsylvaria  R.  K. 
fnl.  ;  Pierce  .\rrow 

Prefsod  Steel  Car 
bOc  •  Radio  Keith 
VI.  uO  Uoading 
$1  CO  ‘  Republic  Iron  &  S 
^4  00b  St.  I.ouis  &  S.  F. 
c  i  Sliell  Union  Oil 
Southern  >’aciftc 
Southern  Railway 
I  Standard  Prands 
i  Standard  Oil  of  K..f 
t'.t  Studebaker 

i  Tennessee  ('opper 
'  Te*B8  Gulf  SiuphuT 
$1  OO  'Te^as  (>il.  .  . 

,  Texas  Pacific . 

I  T^nion  P.-irific 
I^S.  fnduRt.  Alcohol 
U.S.  Rubber 
U.S.  .Steel 
I  rv»..  pref 
T^ta!'  t'opper 
I  Vr.na.'Jium .  . 

{  Wfgtin^jhouRe 
I  Wofitwortb  Co 
»i0r  j  Worthington  Pump 


Do..  Extra  . 

Do..  Pref.  .  . . . 

S.  C.  Power  . 

i^hawinifTHn  . 

St.  Lawrence  Flour  .  .  . 

Do..  Pref . 

We‘»ton,  Pref . 

(«) — initial  dividend.  fnl- 

fM) — Paid  every  4  week'* 


!  Canadian  Active  Bond  Prices 

J, 

jt.  ;  ’  . . - - -  '  '  — 

following  finotalion*  ere  furnished  by  The  Montreal  Bond  Trader*  Aaeoclatten 
I  MS  nt  January  1C.  191*- 

u;  GOVERNMENT  BONDS 

■  int 

Ml  Rate  Due  Paxabie  Matunu  Bid  AakacI 


Dom  of  (  anada  (lor.dft 


i''3- 
f \ 

1 1*. 

If.  104:'. 

1  19C'. 

i  193. 

\ 

li  1043 

15  J944 

1  1P4t. 

I  •%  > 

I  CM  l 

!  104«-'.b 

I  1047.:.: 
f  l04«-r.H 
1 


PUBLIC  UTILITY  BO.NDS 

Ini. 

Rate  Due  Pavable 


UNUSTED  MINES 

'hed  by  K'^kham.  Sc.'^nlon  5-  t.'o  i  .\ 
Toronto 


‘  Avalon  Tele.onor.e 
Avon  River  Vower 
Peauharroifi  Paiwo' 

PeauharnniH  Power 
'  Beauharnoiii  Ptiwrr 
»  Roll  Tel.  ot  Canada. 

^ '*4  j  Rrrtifih  Columbia  Power 
!  Rriti>b  f'olumbia  Power 
.{  «»  I  Hril.  r<il.  Telephone. 

^  :  ('algary  Powav  Co 

A  .-*,  ,  Calgarv'  Power  . 

•'*-  I  Can.  Nortiiem  Pow  r 

'  f'anaditin  I  igbt  &  Pwr.  Ntw).  . 
C edars  Uapi«ls  Mfg.  &  Pwr. . 


J  ro  2.87H2.00  2  ‘Je 
4  4  1 

*63 

40^  4(1  S8  SS 

145  US  145  Ub 

50r  60c  60- 


Uii 

nt*  4 
no  Li  30?  * 


16*3  16' 


o6  6^ 

10*X  101  uy 

8>i»  3C  ;p 


.123  "  T23  123 

I  00  7oc  «  00 
2.76  2  20  2  Vfi 


6V 

]1*  q9y-;  9f, 

2  "  133  ’  12.1 

2oc  I  00  I  Of 
Tfic  2.35  I  5o 

801;  y. 


AH  .A 

MU 

ni  4, 
103*4  u«« 

m  r"- 

•Ifi 


Ardoeii 

j  Arntfield  Gold 

Ari/ttiuld  S.Midicaic  . 

Rank^leld 
i  Hathurst 
!  (’anu*a 

-  ('aradian  i'andora 
v  Casey  Summit  .  . , 

(’ochenour-Winane  . 
Columario. 

Continental  Kirkland  . 

('uniptau . 

Crown  Reserve  . 

:.r*  Dunlop  . 

'  ^  El  Bonanza  . 

«  >  (irt  I'ofty  Four . 

’  Ool<i  Eagle . . 

■  (bddside  Mining . 

t.*  nn  i  Great  Roar  Lako  Mines  .  . . 

I  Gabrielle . 

. I  Hardrork  . 

'  •  ^  I  Hardroek  Unite  . 

i  <  i.>u  Herbin  Lake  Units  . 

llislop  . : 

1  Hudson  Patricia  . 

!  Johnson  Nipigon 
;  Karl  Springer.  . , , , 

.  Kirkland  Gold  Bell  . 

;  Lama'ite  (lold  Mines 
Longlac  Lagoon  . 

Mcl'arlano  l>ong  La** 

’  ^  MacLeod  CockshiiU  G^'ld 
Magnet  Lake . 

Marhuan 

Matachewan  Canadian  .  .  . 
Metals  I.Vvelopment  . 

Mtisher  . 

North  Short-::*  . 

^  .  i  Oklends  . 

I  Pontiac  Rouyi?  . 

Rice  Lake  ,  .  . , 

Sakoose 

Shawkey 

Srrclter  Gold  Mines  .  . 
Sturgeon  River  Gold  Mines 
Thompson  Cadillnc 
Tashota  GoldfieMe  Lfii 
TibJemont  Iblund  Mining 
Toburn 

WolN  Long  Lar 
Wendigo  . 

*  Wood  Rrown  Syndicate 
\mir  ^  ankee  Girl 


130.00  Jf,0  00 
04  05 


Dukc-Pnoe  Power 

.  .  .  •  t> 

MN 

FN 

■Mav 

!.  U*6'’ 

«*9 

GutiT.oRU  Power  .... 

....  If 

•rn 

I'N 

.Inly 

1.  1».:t' 

91 

Gatif'oau  P'twer 

....  fi 

fni5 

I'N 

June 

IR,  1841 

97  iv 

Hydro-Flcc..  Rond  X  hh . 

.  f. 

MN 

'  NE 

.Va:- 

1,  195'. 

87t»i 

Jamaica  Public  Scr>  ice . 

.  .  0 

.1.1 

i  E 

July 

1.  1950 

103 

Macl.aron  QueLe*'  Power  . 

.  5Ui 

f 

<’NE 

Feb. 

1.  1961 

Maritime  Tel.  Tel . 

.  8 

G 

<E 

July 

1.  1941 

106 

^Iarilimo  Tel.  Sc  Tel . 

....  5 

.fj 

'  ■ 

.'an. 

1,  19F« 

10D, 

Montreal  Itlantl  Power  . 

.  o’i 

MN 

FNE 

May 

1,  1957 

102 

Montreal  l.t.  Ht.  A  Pwr  .  ... 

.  .  6 

^0 

<'NE 

Dct. 

t,  1951 

106 

Montreal  U.  Ht.  &  Pwr  .  .  ... 

.  5 

MS 

'NT, 

Mar. 

1.  1970 

107 

Montreal  TramwajT . 

_ a  5 

VO 

'NE 

April 

1.  1955 

*  7^7 

Montreal  Tramways  .  . 

.  4*- 

\o 

>:ne 

ApHl 

1,  195.S 

.4 

Montreal  Tramwa^m . 

. .  . ,  .  .A 

.fJ 

f'M, 

July 

1.  1941 

99 

National  Eight  A  Power . 

..  .  .  8 

MN 

<* 

Nov. 

D  1949 

New  Brun.^wtek  Power . 

....  1  5 

MsS 

fn 

Mar. 

L  193; 

82 

Newfoundland  Lt.  &  Pwt- . 

.  .. 

J.T 

F 

.far. 

1, 1949 

102 

Newfoundland  Et.  A  Pwr . ,  .  . 

.  7 

I.T 

<  ' 

Jan. 

1, 1949 

101 

Northwestern  Utilitie. . 

•  D 

f'N 

June 

1.  1938 

10,4 

Nova  Scotia  Lt.  &  Pwr . . 

....  i> 

.fD 

F.NL 

June 

1,  1948 

101 

Ottawa  Lt.  Hi.  A  Pwr  . 

....  0 

Af 

I'SL 

Oct. 

1.  1957 

103 

Ottawa  Valley  Power  . 

.....  0  ? i 

\(> 

r\i. 

Oct. 

I.  1970 

lOo 

Power  Corporation . 

.....  Ti 

JI> 

<  'Nl. 

Dec. 

J. 1957 

9a 

Quebec  Pow’er . . 

....  0 

.FD 

'IM. 

1  »•*).•. 

1.  19fi8 

?02 

Shavinigan  Wat.  A  Pwr . 

.....  b 

i  .4 

<  * 

Feb 

1. 1957 

101  l; 

Shawlnigan  Wat.  A.  Pwr  . 

.  4L 

AD 

<'M. 

Dot. 

1. 19H7 

96»! 

Shawinigan  Water  A  Pwr, .... 

....  0 

FA 

FNl, 

I'-eb. 

t. 1970 

102  s 

Southern  t'anada  Power  . 

...  It 

^(^ 

1  NE 

Oct. 

1.  I95xh 

10.3S 

United  Securities  Corp. 

r>}. 

MN 

FNE 

May 

1,  1952 

75L. 

W’e*t  Kootenay  Power  .  . 

. 

N’S 

I'NE 

Ma- 

1.  195‘» 

105 

Weytem  Pwr.  ('0.  of  Can 

FNI, 

Julv 

t  1961 

3041-3 

RAILWAY  AND  NAVIGATION  BOND5 


Canada  siean 

KAli. 

(-1 

Aug 

15.  iy4J 

Canada  Sti*amt>hipp . 

VO 

UNJ 

Oct. 

1.  19D 

Canadian  Pa*'.  Railway 

A' , 

•IDl" 

1  ’ 

Dec. 

1.N  1944 

Canadian  Par.  Railway 

6 

MSI'. 

' 

Mar. 

To.  i912 

Can.  Nat.  Rly.  'Dom.  (lUar.^  . 

4h 

'dS 

:>p(. 

1.  1951 

Can.  Nat.  Rly.  'Dom.  Guor..' 

•Ih 

IDIb 

CM, 

.Iu»;e 

15,  195i. 

(■’an.  Nat.  Uly.  Dom.  Gii»r.L 

■  » 

1.1 

DNI 

.ful*. 

1.  196i* 

Frenrli  Nal  Mail  SS 

•* 

MN 

‘ ' 

\»ar 

1.  19.^J 

INDUSTRIAL  BONDS 


1.00  I  60  !.c- 


Inveshnent  Irusts 

r.pilctl  by  .If-nkf,  Gavmi.'  .V-  ! 


*1  n)  'M'"  ■  '  omnosit 
<1  Ai  '  Tipe  tnv. 


:3.r.O  :L60  M  r.n 


Provincial  and  Municipal  Bonds 


Do.,  pref . 

Photo  Engravers  .  . 

. . .  MOu 

22 

33 

•22 

23*4 

191 

y.  M. 

Porto  Rico  Power,  prel 

...  90 

90 

0 

90 

Power  Corp ,  .... 

9’-S 

lOFj 

iu2f> 

•  *■,<  10',  ;• 

Preseed  Metals. 

..  1 4  Vi 

14  Vs 

14 

315 

IC.  13 

Duebec  Powt*r . 

.  -  17); 

17 

1*15 

I's  17),  I'V 

ilivi-rstde  Silk  *‘A”  . 

,  .  28 

28 

27^.-.j 

150 

‘.i  38  3V 

Holland  Paper  pref . 

,  .  90 

90 

90 

90 

40 

00 

Rusecll  Motor  Co . 

...  *18)4 

?!)o.,  pref . 

.  70 

to 

;3 

to 

64 

•  5  75  .0 

si'aw.  Water  A  Pwr  .  . 

iP;'i 

19'i 

18!*' 

1R'>* 

20  18 

sher.  Wiiliama  . . 

.  16 

16 

15 

16's 

390 

1*:  ir  15 

1  >0.,  pref.  ... 

. . 

100 

100 

100 

150 

-M4  100 

hin’on  A  Sons  . 

7*  • 

u^ 

ii^s 

10'. 

370 

3  U’s  0 

Do.,  pref.  ... 
SimpBon  *'A"  stock 
Do.. 

Do.,  pref 

>Lnith  (Howard)  Paper 
Do.,  pref 

Southern  Can,  Pwr. 
Standard  Chemical.  . 
.iiand.  Steel  Contit 
Do.,  oref 
■vteel  of  Canada 
Do.,  pref. 


;  PROVIXCIAi. 

.Mberta.  . 
f>o .  .  -  . 

fJritisii  Columbia 
Do . 

*  iJo .  .... 

Manitoba  .  .  4. . 

Do . 

New  Brunswick 
[  Do . 

*  Xova  Scotia 
Ontario.  . 

Do  . 


I'J 

11 'F* 

II?'* 

n’l 

35 

»  1154 

Do . 

6'.. 

:j 

6*' 

Ontario  (Hj  dro-Elcctri 

851* 

80 

86  Vv 

8" 

594 

-  3)*  89  ' 

IS  'l  . 

Do . 

11); 

ir; 

11 

^  . 

I'lOo 

U", 

uv- 

Prince  Edward  J^ltind 

87 

87 

85 

86 

360 

'•  1  97 

Quebec .  . 

13,'; 

13' B 

18  ir 

116 

:  :*  M 

13' . 

'lUf  ' 

Saskatchewan 

Mntuii  ; 

1  Mch.  1H1  ^ 

1  Sa-pI.  ly:*.' 
l.iKob.  101. 
I  flopt.  lOel’- 
1  Oct.  1053 
1  Apr.  101.^ 
I  Oct.  IPrl 
t  .Inn.  1052 
15  Apr.  Rifil 
ir>Sept.  1952 
I  .Tub’ 

1  .Tunc 
1  .lime  197i» 
T  Aug.  lO.’V 
I  Jan.  1970 
1:.  Nov.  J9I8 
1  Aug.  19.'S 
li)  Mch.  19.A.' 
1  Oct.  Ifcf:.- 


1  Fund.  Trust  Sliarea  ”A'  :o 

'  D<»..  ”R” 

j  Ui.ited  Gobi  Kf^uilies  of  i*Nri  2  12 
'Supervised  Shares  I  r, 

‘  «-  Calvin  Bullock  lssuo> 

(' ariadian  investment  FujhL  Xd 
.  *  ‘U.S.  Klee.  Light  &  Pow  ■  lo*. 

-jOn  I  -  ..p  *  J 

O  no  1  ■  -  '  4h 

>«  yo  i  W  ide  SecuriticK  fC'  2  J)I 

■  i  •  I  u»..  Voting  111 

.  i  ».’an.'.\nr.ertca  TraM . .  2* 

•'  I  Can.  T»'t'»rniitional  Trus;  4‘, 

I  ‘tUv)  rsificd  Truiit  Series  “R 
•  r>o.,  'V  2  80 

“  <>  •  Do.,  D  ■  r, 

PirNf  Ml  Canauian  l'un.*i  .» 

I  P‘4:*XT»  6^, 

I  "Independence  Trust  2  08 

't^uartorly  Income  Shere.s  1  2;* 

"I'nited  Fixed  .‘  1  . 

.. .  ,  j  ‘l’nitcd  Insurance ']’ru!*t  D, 

’  ‘ M  “Crit.'d  N.^’-  Rank  Trus’  2*'i 

‘United  Cdl  Trust  N'. 

I  l>islrfhii(of'«*  Group  IiK  . 
j  Nor.  Amcr.  Trust  Sha*-es  luf.it.  1  70 

Do..  1953  2  1* 

1  IV*  ,  1950  ■:  I  I 

- -  I  Do..  1958  2  I  . 

,  ‘t’urnulHti'«‘  Tru*il  Shtu-**.-;  .1  «*• 

— —  ■*,  I  Aiii^*rtcau  DeposUor  Coip. 

I  !  ‘New  t’orp.  ‘rru.«t  Sh:u(.s  .Vtcunt  2  I  - 

j  *■  Do  .  Dicirih . 2  1* 

j  I  ■'Fivc'  Year  Fi’ieil  Trust  Shares  3’ 

I  [  Ndd  Corporate  Triist  Share:-*  1  9o 
•C  Fuuds. 


105  00'  Unlisted  Canadian  Stocks 

nr  'Upl'lied  b>  Caireroii,  Pointon  (t  .\lerri 
li'io  nx  roronto 

10;  ol,  I  ll'dilslrial  ILJ 

11H  no  1  Am  e  Kfl’*n;»  ps  l>a;ry  Tv;,  p:.  20  00  24  UO 

no  on  \ndittn  Nationfil  (*orp  .  .L'  00 

111  ('O  R  C.  Pulpit  Paper  R’  tM» 

118.50  iMriiH  P. ‘t  Co.  Ltd.  R",  .  J.2’. 

112  OO  ('anada  A  r>oin.  Sugar  t  onj  .4  00 

107  ftO  t'at  «da  Wire  At  Cable 
107  .^0  prel  ,  t.2.«H> 


05 Vi.*  J  AlntHn  Power  itL  l  ap*'. 

1 1  ‘  \eiidla  Sugar  Kffinlf.g 

•»6  ’  Alberta  Pacitlc  f?rain 

12  •  American  Salep  Tlook  .  .. 

>0  *ATnr.3  Holden  Tire. 

01  .Atlantic  Sugar  RoCn 

10  \tlnntic  Sugar  Rrf.  Deba 

.2  Booth  Ruiidlngi*  .Ottawa^ 

2b  Rr;Oivlratn*HeT:dernon  . 

•  '*»  Rrt‘i*!h  .\*rcric2n  Oil 

10  Calga-y  Prewing 

•  00  (’H*ir.d»i  Bread 

^*0  t  Hti'ida  ('errent 

Canada  Pap*  r 
(’ana'lian  Canner** 

Canadian  Coppe**  Bet 
( 'anadiun  <  ’otiona 
Canadia" 

Consolidated  Inv 

Vsk  ( 'ofisidiilated  Paper 
d  *1  >  (  on-sohdaird  Pre®'* 

“lO  '  (’onsume**^  filass 

1  (  fisnios.  Imp«?vial  Mi*l« 

*l‘^^:  Dominion  (  ar.ner*^ 

2  3G  j  Domirdon  t'oel 
1  2h  Dominion  Realty. 

D  iminion  S<p  Corp 

•'  ^0  Dominion  Steel  &  Coal 

1 1  ’ »  •  Dorrinion  Tar  X  Chcra 

Itominion  Textile 
I 'onnacona  Pape* 
fiato*'  T  .  RrKlt\ 

1  Famous  FMayers 

’■*  Federal  Grain 
‘  .  (lencriil  S*eel  Wave.® 

.  O^at  f  ake-H  Paper 
‘  '■  Hunnlton  Cottons 

Harris  Abattoir 
19  itonfrew 

,  Kingston  Vdevator  t  o 
-  '  l  akoX*  Rail  W.a’-ehou^v 

•  i  I  ake  St-  .b'hn  Pwr.  f:  Paper 
i  I,irt''n  \pfirtmenfs 

i  I  .(iwn*"' .  \V.  M  ( '• ' 

;  Maple  I  *  al  Milling  . 
Ma.<v-v*Harri.«« . 

Mr('oH  Kronienac  1 1il 
Metropolitan  Ruildiiig 
19  *  Moptri'ai  Cokf  X  Mfg 
--  ly  Monir^hl  (a)ttona 

•  I  IVnnian’i*  Ltd  . 

^  T'ricc  Rr.>> 

i  Proviiicial  Paper 

•  I  Queen**  Hotel 

‘  ?y  Uf.liHtue  (irain 
■L*i«  Kif'rdon  Pulp 
I  K  -liunfl  Paper 

■  t'irrps<»n  it  Ltd  .  . 

.S.niith.  Howard . 

Steel  01  Canada  •  • 

Totoeto  Carpet 
United  An.U‘^»-n’ent 
T'rin»«l  (la**  .V  F'nel 
I'nited  Grain  (irowee^ 
WHl>as.«o  t.a.ftoo  . 

.  \S  «  stern  Gram 
14  UO  j  Wjndtior  Hotel 
Pi  00  M... 


lul  I,  lOR. 

I9i  (»  I .  ^  pti. 
Du  t.Ujjp 

•lat'  J .  Ifl.R* 
\prii  1 .  19C 
'ure  10.  It'b 
'.pn?  1.1  b:i 
Mur  15.  !9”.' 
Ma-  l*l‘M 


•  M.  .No. 
C\l.  fj.. 
C\L  .»uh 


,hj:*.  2.  1961 

Jun.  I.104" 
Dee  1.1948 


'L  00  :P>  00  !  \Vf.>o(U  Manufacturing 


«L- 

MNt  ' 

» 

Nov. 

1.V,  191* 

ti 

\t 

<  .\  1 

Xpril 

1.  194" 

MN 

UN 

'la*' 

1.  194" 

M\i 

u 

xiay 

1.5,  194,. 

n 

\y* 

«  N 

April 

1. J94S 

C 

M.'- 

'.'1. 

•'ept. 

1,  1989 

t. 

rjj 

(  \L 

2.  194" 

6 

\D 

• 

Sen: 

' ,  1 94!' 

:■ 

V  X 

<M 

Feb. 

1.  1918 

;> 

1,1 

< ' 

April 

1.  19-1!) 

1; 

XI » 

UNM. 

\  nri  1 

1,  ll'is 

ti 

•  X 

D\’t 

Au)t 

1. 1949 

»« 

ML 

‘‘Nl 

1.  19.V;! 

ti 

MS 

' 'N 

'M;iV. 

I. 1950 

h.Lj 

XU 

•  * 

Xpjil 

E  1918 

t;' 

.tj 

UI. 

July 

1.  191 

fiL. 

1  X 

' ' 

\ug. 

1.  193  ■■ 

d 

\u. 

UNI 

Moy 

1.  1950 

ti 

JD 

UN 

Dec. 

1.  ISM 

b  . 

r  \ 

UNM. 

leb. 

1.  191', 

ti 

i.i 

.Ian. 

1.  lM.3i. 

*i 

ID 

<  ’.V 

I  'ec. 

1 .  1  »3:» 

It  •  ;• 

.!!» 

u\i, 

J  uli' 

1,  191" 

\t»: 

UNI. 

Oct. 

15,  1'.'4. 

»; 

\(» 

UNI 

i  tol. 

1,  194') 

.1*11  . 

1  ' 

wtul.v 

E'..  1944 

r,l  . 

•ID 

4 

.tune 

1.  1947 

MN 

UI. 

\o% . 

1.  1943 

54, 

M  1 

P’NJ. 

.Nov. 

1,1951 

ti 

1*  A 

UNT* 

leh. 

1.  1943 

»  . 

UN 

Ma.v 

E  1947 

t; 

MN 

< 

Mo\ . 

1,  1947 

ti 

JJ2 

1  N 

.Ian 

3, 1948 

(, 

:io  D*' 

UI 

Bine  SO,  1942 

JD 

UNI 

Jutie 

1.1948 

t? 

JJ  ’ 

UM. 

.lul; 

2, 1949 

.!  4  * 

UNJ, 

Jinie 

1, 1963 

ti 

Kf 

UNI. 

July 

1, 1940 

H 

» ’ 

Mar, 

1.  1944 

t, 

\i:. 

)  ■ 

.^ept . 

1,  194'' 

•  ’  ‘  . 

•M 

u\ 

1.  ms 

.(JP 

r 

■Ian. 

2, 1948 

■A>: 

i 

May 

1.  1942 

h 

.U:: 

UsM 

.'an. 

2.  1949 

li  -  ^ 

JJ 

i ' 

.fan 

1. 1948 

*i 

\D 

t  ’ 

April 

1. 1943 

V  X 

uj 

Vug. 

1,  1943 

Sterling  Coal . 

St.  Lawrence  Corp 

!  1.90 

i  '0 

1.60 

l  70 

-190 

20  1.00 

I  50 

Do.. ‘'A  '.  . 

.  .  7)4 

s 

6*-, 

320 

I’l  85i 

6, 

•Mt.  Law.  Flour  Mills 

Do.,  pref . 

SI.  l.aw.  Paper,  pref 

39)6 
.  *161 
.  .  16 

1  3  Vy 

U)i 

14 ‘i- 

2.50 

39’., 

•  1.‘*  lb);! 

39 

13); 

Tip  Top  Tailors . 

...  IP 

9,Vj 

9 

9hj 

70 

-■  10 

8».i 

Do.,  pref . 

...  68 

93 

SJ 

n 

*  ‘  V  1 

Pookee .  .  . 

Do.,  pref 

•Vaymoro  Cafeteria . 

Do.,  pref 

.  . .  *10 
...  *15 
....  10,- 
.  1  00 

1  i< 
8d' 

r 

15- 

200 

fO 

-  oc  lie 

VOc 

1 

1 

'f  uckclta  Tobacco,  pref . 
Twin  (Mty 
Do.,  pref  . 
Unlori.Katural.  Ga* 
Cnfted 


Do .  .  . 

MtMCIPAL 

(dty  of  Bei.et  i*ie,  Oni . . 

City  of  Edmonton,  .Alta  .  .  - 
City  of  Grand’Merc,  Que 
City  of  Hull,  Quo.  . 

*  City  of  Montreal,  Que 
"  Ito . 

*  Montreal  Metropolitan  Coiiimiftion  . 

City  of  Moose.  Jaw,  SB?k 

City  of  Quebec.  Que  .  . 

City  of  Saint  John,  K.B. - 
City  of  Saakatoor.,  Saek  , 

City  of  Shawir.igan  Kails,  Que 
City  of  Sherbrooke.  Que 
City  of  Throe  Rivers,  Que 
City  of  Toronto,  Ont 

*  City  of  Winnipeg.  Man 

^Pavable  Canada  and  New  Voru. 

7 Payable  Canada.  New  XovV  anti  Lonoo* 


0  . 

1  .Vuu. 

.ro 

italt. 

Maturjt.v 

r  fj 

7/ . 

1  May 

1958 

i.x; 

lOM.Ao 

7*'^ 

1  June 

1941 

ICO  I'u 

ior>  o»> 

•'Ti, 

1  May 

194.. 

r.T 

102  00 

•5^1 

1  May 

19.V2 

•L'  j\u 

i(»o  00 

r/'( 

1  Sept, 

19.58 

101  ‘J-. 

M'6  ‘Jfi 

D'a 

:  Ap*. 

1971 

ir'?>  lit* 

102  OO 

* '  y 

;  May 

I9<:'. 

v.t  ;>(» 

101  00 

4*. 

15  Jun«* 

1349 

,t.‘  00 

vr*  00 

•  iC~ 

1  May 

1939 

I.».3  00 

1 08  50 

AH 

1C  Apr. 

1971 

i(i:. 

107  (>0 

i  July 

194'i 

8.x  00 

H9  00 

r  Ov* 

1  Nov. 

1959 

H»:5  00 

10.5. 50 

1  .June 

195; 

too  00 

!03  ro 

(' 

}  May 

1&6'I 

Of  '0 

101.50 

;iv. 

.  Dec. 

It  !  2  -  ' 

101  .50 

\ 

.  tvt 

; 

i7  *1 

•dt  (‘0 

tie  00  Car  .  VV-t  Nut.  i 
I  M  09  « 'a\Kti  y  Powe:'  C. 

!  1 1  00  t  ar.  nerid  lev 
lOxS  00  •  Cat)  indu!*tiii'6  (' 


<  rai  ) .  N.  M'..  pref 
Claud**  .Neon  uref.  A:  oor.i 


ert-if  ed  Stan.,  pref 


;  Guelph  Carpet 
I  Guelph  Carpet,  com 
I  Higmanu  L'aio-  pr^r 


:II'8W.'-'*H'airy.r..: 

(i  10  a  50  InvfstTreM  1‘ oundulior.  »  no- 
19’»  Ou  !‘.)9.00  In\c.>lor‘»  Loyalty,  c«»m 

00  •.’0  00  1  Maph’  i  ’  -d  p:e^ 

I  Bonus 

!.>no  1150 

00  Natioral  (frotors,  <  run 

•  ho  North  Aner.  Trust  19’K 

10  0«)  North  -Xmer.  Trust  1955-6 

til  00  Pro  ineia)  l*Mi.K‘r  7'  uref 

U»  75  i  Kelianc**  Grain,  prel  . 

Tl  0(.  .2  00  ,  Uolmnon  Cons.  Cone 

20  00  .  i  Ku<ld>  I..  L..  pref 

43  00  5G'. 00  I  Second  Stan.  Royalties,  pref 

75.00  bO  00  '  SiI\erwoodH  r>8lry  Ltd.,  T»ref 

1 .20  1 .80  :  Silverwcxwi.i  Dairy  Ltd.  com. 

.50  60  j  Standard  Fuel  pref.  &,  Bonus 

50  T.25  *  Standard  Steel,  pref 

85  00  United  Grain  Growern 

92. Ol*  94  .00  I  rited  Steel  ’.A”  prof 
13  50  15  00  ,  Weiitcrn  Grain,  pref 

.2  Oil  I  Wood  -AIpk  a  .Tatno'?  pref ,  . 


4  On  :>  00  Trust  A  txian 

jl  -.ij  Uritiali  Mortgage  tV  YVuat . 

’  i  Capital  Truat 

’  I  Chartered  TiUist 

'1  X'»  4  25  (  Lon<R>n  ^  Western  Truat 

I  Midland  Loan  A  Savings 
1  Mortgage  Discount  B%  pref 
•'  *'*  0  Security  Ix>an  &  Savings 

'.i  )  Oi  2  i  To  Traders  Financo '  A"  pref 
0  O'*  6  95  Trust  &  Guarantci 

J  ""  United  Corp,  Ltd.  “K" 

;;  1'  Insuratico 

16  50  Canadian  Fire  Insurance 

ho  Oo  Dominion  Fire .. .  ...... 

V  tK*  10  00  Umpire  Life 26^c  ptld.  •  • 

13  00  Erceialor  life  80%  paid .  . 

10  .12  Groat  West  Life.  . 

Mkt.  Mkt.  Manufacturere  Life.  .  . 

Mlct  Mkt.  Monarch  Life  10%  paid. 

100  00  J02  00  NaGonal  Life  89%  paid 

18  00  Sovereign  Life  25'^  paid 

10. 00  Sun  life 

6  00  7  00  Weatern  Aasurance  12%  pref 

15.00  Western  AMurance.  . 

28  00  \Vf«te»*n  Life  piM 


180.00 

136  OO 

47.00 

68.00 

72  00 

29  00 

82.00 

18.00 

.25 

1.00 

100.00 

103.00 

48.60 

3$  00 

88.00 

6  e& 

59.00 

102.00 

8.60 

1^00 

78.00 

410.00 

. 

346.00 

sM.do 

10.00 

28.00 

88.00 

6T.ee 

13.00 

16.00 

836.00  840.00  i 

80.60  .  ...w  1 

38.00  86.0o2 

9. 00  10,80  9 


DOWNWARD  TREND 
STOCK  EXCHANGES 
DURING  THE  WEEK 


Softness  in  Evidence  Through  . .  . . 

(Hrt  List — Bridge  and  Steel  ttu;  >okeof  Wall  Street  in  their  day-  as  Previous  Report  Covered 
Weak  Features  '  -day  movements  was  supplied  dur-  I  Q„|y  1 1  Months 

_  ioy  the  past  wee.i  wuen  icrk  _ 

BANK  STOCKS  STRONG  rMorSr.V:%S;;:uim'"o°r.n  at WORKING  CAPITAL  UP 

vaiice  decision  by  the  U.S.  Supreme  i  t:v  . 

And  Fiuthcr  Signs  Accuniu-  court  on  the  "gold  clause.”  Outside  i  VVitn  uquid  Kabo  at  4.0.5  to 
lation  in  Preferred  Stock  List  oi  some  of  the  mines  and  interlist- 1  1  as  Ajfainst  2.64  to  1  — 

Seen  Alcohol  Has  Sharp  ^d  issues,  the  uend  in  Wall  Street  Prospeces  Are  More  Encour- 

Q  found  little  reflection  here.  agin? 

This  week  savv  one  of  the  tew  ad- 

I  nreiiainiy  rcmndiiiy  Hu-  . '‘“'"s'e  dividend  developments  of  the ;  moderate  increase  in  cuiuint^ 

.  .  _ _  ..  ..  ..  . .  A-  yoar  in  the  reduction  in  theUi-iajjj  exnansion  in  net  uorkiiis 


Heard  in  the 

Board  Room 

I  ■' ritTKliK  evidence  that  tlie  Cau- 
iidian  stock  markets  have,  tem- 


THE  FINANCIAL  TIMES,  MONTREAl 

GYPSUM  REPORTS 
HIGHER  EARNINGS  |,— l 
BETTER  POSITION  St 


I  Sin-Mac  Holders  To  Get 
15  P.C.  Cash  Plus  Stock 


JANUARY  18.  1935 

‘imperial  oil 


oo.-arily  at  least,  largely 


thrown  off  Comparison  of  Profits  Difficult '  jt^xausht 


Bondholders  of  Sin-.\lai  l.iries, 
Ltd.,  are  fiotUiud  ihat  uali  of 
tain  of  the  company’.'^  a.s.se's  Ikjp 
been  eonsiiinmated  and  lliiii  d'  tnbu- 
tion  will  be  made  of  h’  cash  and 
cvie  fuUj  pa’d  .-harf  of  t?ineei'tie.s- 


BANK  STOCKS  STRONG 


as  Previous  Report  Covered 
Only  11  Months 

WORKING  CAPITAL  UP 


1  as  Against  2.64  to  1  — 
Prospeces  Are  More  Encour- 
aging 


rnreriainiy  rcgardiii 
(he  "  cold  clau.se"’  a: 


ilu-  tutiiie 
a  result  of  ‘ 


.V  moderate  increase  in 
and  an  expansion  in  net 


'McNaughton  Tir.:''.  I.(d..  for  er.oli 
5100  par  Lalua  of  fir.  i  iii-r' i.aa.-c 
bonds  (if  Siii'.Mac  l.in;  ;-.  I, id.  i  h‘‘ 
distribution  will  be  mukU'  b'  'i":''- 
real  'I'rn.st  Co..  .Xicnii i-e;'l 

SMELTER’S  OUTPUT 
'  SHOWS  WIDE  GAIN 
FOR  LAST  YEAR 


I  MAY  BE  LISTED  , 
ON  BIG  BOARDS 

Auditing  by  Outside  Firm  Re-  j 
garded  as  Indicative  of  j 
Elarly  Action 

REPORT  READY  IN  MAY 

ItiioMlo  Bureau  The  Financial  Time*  | 

'I'oronto— When  thi’  financial  state- 
li  cut  of  Imperial  Oil  makes  its  ap-  i 
IK-arance.  around  the  first  of  May,  it  ' 
may  include  an  interesting  foot-  ' 
note.  It  will  probably  be  signed  by 
I  well-known  firm  of  chartered  ac- 
('ountant.s  instead  of  the  company  ■ 
auditor,  and  it  is  understood  the 


God’s  Lake  Gold  Mines 


.-  a  result  ot  Dominion  Bridge  stock,  j  capital  arc  shown  by  Gvpsum,  Lime  -  ,  ^'•"f*"or,  and  it  is  understood  the 

atiioris  now  bciorc  (hr  L  nited  States  Such  action,  however,  had  been  _yabaRtine,  Canada.’ Ltd.,  for  the  Increased  Output  In  All  Metals  -mme  firm  whieh  also  acts  in  that  j 
.-^upremi'  Couri.  ha-  been  (he  dom- 1  pretty  well  discounted  in  recent  i  ye^,.  tended  N'ovembe;  30tb,  IHSJ  Indicated  For  the  of  .New 

ir.ating  infliiemt'  on  market...  daring  '  ihoie  wa.«  some  rea-  r},^  jeport  covers  a  full  13  month  P..rif>rl  icrnBi ir.nni  books  of  In-i, 

the  past  week.  At  the  first  part  of  satisfaction  in  the  state- 1  period,  while  the  preceding  report  Tne  nnMi  u  I 

ilii.s  week,  the  .miusii  al  seetmii  of  meut  by  directors  of  the  eouipanj  !  ,.overcd  only  n  mouths,  hence  di- 
he  l  anadian  e.vehaiices  nno.-.i  v.  iili-  tiiat  Ihev  hoped  to  be  able  to  main-  'jcct  (oiuparison  is  difficult.  It  is 


he  l  anadian  e.vehaiices  nno.-.i  v.  iili-  in 
in  a  n,T.rri>w  tanei'  m  :i  iieiline  mar-  la 
ket.  At  rnuivveeiv.  .up,.  >.'Uin-.  .-ei  ra 
in  and  priee.s  iiuned  iiregtilai  L  I'lW-  ih 
er,  but  towards  ilie  .  iev.e.  liowi'ier.  si 
an  upturn  (icf.irri  d  ■  •.  ii  ..  .-uad-  lion 
led.  and  in  mu.si  m.-a.m.'.' :  i-.r.  iiev  i.’, 
losse.s  were  Ies.-.'-i)Mi  i  i.ns.d.  ;  ..it'.' . 

("anadian  iiuiusi  ri.i .  N'l  uhul  .  nu  (p 
Ih.dl  Teiepbonc  iinA.ci  ip, 

.-landing  ;ieiT":-m  •'  ■  le  li  a.aimnc 

well  over  a  pivini.  ''Ihie  a  vieuii. 
ehartered  bank  .e,.M  i;  \\>  ibc  mesi 

important  featun I  '  di'chne  iii 
the  shares  <.f  I)iimiii..m  firid,.''  i-i'n. 
nnimd.  win  ii  it  w;i  amemnceMt  that  .<1; 
ihe  corapany  liad  <  in  I's  tiinimii  divi- 
(tend  rati'  from  53. ea  in  .vi.3a  jx'f  jp, 
yen.  I’aci'- Her.  tw  eotiiinnod  to  hO  '.?,' 
a  fealiiri'  of  st'-f-n:  i It.  w  hile  fiirtlii'r  |  jp 
acetmitila'ion  (>t  nerferred  .storks  was  '  p,, 
in  evidence,  w  ith  soni(‘  healthy  c.-iiri.s 
.train  being  reutsufcd  in  thi.s  group.',.,, 
The  interlht‘'d  stocks  were  sen-  pj. 
c;a!lv  easier,  Smelters  being  off  t> 
points,  wiiile  Brazilian.  Nickel,  and 
l  ord  lost  'v!  “s.  and  "*  respec-  ’ 
lively.  '  .  1'  K.  dosed  the  week  ui» ' 
a  fraction. 

mt.xed  tone  wa.s  tti  evidence  in  ''' 
be  iifilitv  group.  "  itlt  Quebec  Power 
a  weak  feature,  off  for  the  iter- 
f-d.  ('an;id<i  \orih('rn  Power  s:old 
oif  a  ['oint.  as  did  International  Pow- 
Cl  preferred.  Power  forp.  declined  p,p 
■  .  while  Sliawinigan  and  Soutliern 
'  anada  were  off  an.l  resjiec- , 


itim.-.i  with-  imii  'be.'  hoped  to  be  able  to  mam- 
11. untie  mat-  lain  the  disburscmoiil  at  the  new 
•  s.'Uin-,  .-el  rate  until  business  and  earnings  of 
igtilai  iv  l-.u-  the  eompaiiy  ;ire  bcuofitted  by  :t  re¬ 


tain  the  disburscmOiii  at  the  new  understood.  Jiovvever,  that,  had  De¬ 
rate  until  business  and  earnings  of  ,p„,;,pv  o.irniT..-.;  i-.cf  voo.-  horn  tn- 


.’overed  only  ii  mouths,  hence  di-  /-vi  i  a  D-nro  UirMPR  ii  -et  a  -^limnsc  nr  i 

lect  comparison  is  difficult.  It  is  EAbT  QUARTER  HIGHER  ,  _  ver  imncrt'O  h-!lf ‘n  ro 

understood,  Jiovvever,  that,  had  De-  —  .  ,  ,  He  iMiblisli  the  earnlnes 

eeti'ber  earnings  last  year  been  in-,  Cousolidaied  .Mining  and  Smelting  ^  ^  “Pole  ”  '  " 

eluded  in  flie  1933  report,  Ihe  im- ;  Compaii}'  of  Canada  reports  sit,.-,  -pp  ,,,1 


latest  information 
ntt  request. 


Cameron,  Pointen  MerriU 

MEMBERS: 

THE  TORONTO  STOCK  EXCHANGE 

44  Adelaide  St.  W.,  Toronto 
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12  Lines  te  Central 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


Inriti'  son  “Pete.” 

The  auditing  of  Imperial  Oi)  ac- 


er.  sumption  of  maj.^r  building  opera-  ,„ovTme.it  u.  t93-l  would  have  been  tantial  gains  in  prodiietio.i  ,ount.s  Yv  an  indeDeXnt  firm  'of 

td-  lions  in  the  '  oiintrv  nu.re  substantial.  Intere.sts ;  umtals  tor  1931  when  chartered  accountants  is  interesting 

i'"i  I  ’lirUier  signs  of  ticcumulutiou  i.i  close  to  Ihe  company  report  that  the  j  "'ith  the  prci  cding  year.  " ‘’h  the  ■  ‘  will 

the  prefened  stock  list  indicate .  company's  business  for  December, ! exception  of  .silver,  earns  result  in  the  listing  of  Imperial  Oil 

iliat  this  section  of  the  market  may  |  iP3}.  wa.  approximately  37%  better  j  also  recorded  in  the  fourth  nuarter  ^  Toronto  Stock  Exchange,  and 

pioytde  iho  best  opportunity  I'or  thau  IJecember,  1933.  evidencing  ;'af  last  year,  when  compared  wtin  p,,gj;jpiy  A'ork  Stock  Ex- 

1'-  ;iiiiiit  diirin:;  the  bul.t  of  thi=  v  .-ar.  i  coufinued  iiuprov'omcnt.'While  point- I  the  figures  for  cacli  of  the  PTevious  stock  of  the  company 

I-  "  'v-  ^  ii>g  out  tliat  conditions  in  the  build- |  quarters  of  1931  Im  l»resent  is  traded  on  the  unlisted 

r,,  Kiltiiiorc  ll'ils  eunstruction  field  arc  .still  un-  Ptodtictio.i  of  lean  'l-'  '"‘a- .  section  of  the  Toronto  Stock  Ex- 

*  '  satisfactory,  tho  chairman,  in  pro- 1  Panj'  iij  .1931  totalled  lix.b.-.  fans, ,  \cw  York  and  Mont- 

,  i  '’a'Panymg  .liMdend  cuepucs  'ip  ^pj,  ,.o.nnrt,  expressed  his  be-  a.s  compared  w  illi  137,330  tons  m  i  rp.,, 


lofit  diirin:;  the  luil.t  of  thi' 


,  '  !".*  satisfactory,  tho  chairman,  in  pro- 1  Pany'  iij  .1931  totalled  lix.O.-.  fans,  i  \cw  York  and  Mont 

\.  .  ompanymg  dividend  cuepuctf  'o  .seuting  the  re.pnrt,  expressed  his  be-  a.s  compared  willi  137,330  tons  in  i  rp.,,  yifirkp^, 

.-h.i!  clioldei  s  ot  Lilimore  Hats,  Ltd.,  I  ijpf  fp^i^  operations  for  the  current  '^33.  Zinc  procliic'i'y,i  ammntmi  .  j,  p.^j,  always  seemed  a  littb 

.1-  .1  lettm-  1‘oni  president  .  R-  y  ear  ulioiilri  show  a  further  improvm-  110.978  tnur.  eyiniparcfl  with  08,0.  T  strange  to  many  people  that  Imperia 


also  recorded  in  me  m  ^  „„  ,pp  Toronto  Stock  lixchange.  and, 

of  ast  year,  when  w'<>>  pos.sibly  on  tho  New  York  Stock  Ex-, 

the  ligures  f-'r  each  of  the  Previous  T,j,.„,„p  The  stock  of  the  company  | 
quarters  of  in.>i  ,  l»res<^nt  is  traded  ou  the  unlisted, 

Productio.i  of  K-ao  ^ t  sectifHi  of  the  'roronfo  Stock  Ex- j 


TheRoyal  Bank  of  Canada 

DIVIDEMI  NO.  im» 

Nor  ICE  i.s  hereby  given  tlinl  a 
dividend  of  two  per  c.eiit.  (be¬ 
ing  at  the  rati>  of  (iiglit  per  ec.ut. 


The  Canadian  Converters' 
Company,  Limited 

DIVIDEND  NOTICE. 

.\  Dividend  of  One-half  per  cent 


in-i'y.  ill  which  )io  .states  thid  the 
.iislribiitio.i  was  paid  out  of  pro- 
i.ii  thi.  year  elided  November  3U. 


merit. 

I'hr  profit,  and  loss  account  shows 


not  be  re,garded  as  being  made  on  a'^^^  ^ ' ' ’  officiar  production 

regular  hasi.-.  in  the  past,  subsc- i  1934  compare  w  ith  tho 

quciiT  payment.'^  will  bo  made  as  i  ■  rorUni:  uiuiftors  fo! 

earning.s  and  liquid  position  of  vour !  5oaS,904.  rnteresl  on  , 

company  wai  rants.”  |  funded  debt,  of  Ihe  parent  company  '  i  a 

was  5I97..S<’>3  111  193-1,  and  of  its  mill- ■  fine. t.ins 
sidiary.  Standard  Lime  Company, 

iitcriiatioiiul  I’oner  .531,418.  giving  combined  bond  Liter-  silver  n-.  .uti.'yii 


1933.  Zinc  rrocliiC ion  amounted  to,  „  ,  ahvays  .cerned  a  little  ^  ui  snaremimer.s  or  nw.o.u  a 

lie,  o-v  (raa..  eoniTvivcfi  w  ith  C.N  07 4 '  .  ,  .livv.iy.  .scemco  a  close  of  buslnetirt  on  the  ..ls( 

110.9,8  tom.  ctinip.ticf)  with  t<8,t  ,  i  ^trjjuge  to  many  people  that  Imperial  Jnv  nr  tutv 

lo;;.s-  copper  amounted  1o  ,81  len.s,  j  (),]_  one  of  Canada's  largest  corpora-  '  •’ 

!  against  371  lo.is;  -olii  production  '  t ,ons,  should  be  traded  on  the  curb  '’roer  of  the  BoarJ  j 

33,338  oupee;;  contrasted  with  pgf  The  rea.son.  oi  eour.se.  was  S.  G,  DOB&Of>. 

•33.393  ounces.  wUih  .c.itput  of  sil  •  trtidlng  began  on  Qie  curb  many  |  General  Manager.  | 

’  in  the  yen'  "  h  '  r'’view  .it  y'<,ars  ago  and  at  that  time  Imperial  i  .Montreal.  Qm  ..  .lanuarj'  1.3,  193.3.  | 

i  7,313.231  ounces.  cnninared  \>  iih  Oil  did  not  even  publish  a  financial  i  | 

j,3,.j.31.9,49  iiinees  in  9’,:!.  statement  with  its  tinnual  report.  |  „  ,  ,  ii  i*  a  i 

Official  production  rigiiics  for '  Imperial’s  first  financial  statement'  nElfItjfFC  PlPCUpInC  IlDIS,  llmltlD  ' 

1934  compare  with  those  of  the  me-  made  its  .appearauee  in  1928.  (>.„  Liabiiitv 

’cedjn"  i|iiarters  as  followi-’  ”If  and  when  Imperial  i.ltl  i.s  '  DIVIDEND  NO.  cti 

I  iica  1133  transferred  to  the  listed  section  of,  .-voiicr  ,,  iierrb'y  rtivci  ti..o  «  uivi- 

I  f*ad,'.„is  I  ,,.(>  .:  I*.!. .33"  I ..S.S19  j  , |jo  PoroDto  Stock  Exchange  it  w  ill  .  rlrnd  of  leii  per  cctil,  llO'tt.l  oe  llie  Com* 

•/'inc.tons  ' ’’  AVo  !  bo  interesting  to  sec  whether  it  will  Ipany'.a  CapitHi  iJlock  will  bu  Piud  in  ,\'rw 

,  <  onper.',",.  M  o',:' '  Ka  Vritiuh  ,V 7oo,-ir-o n  '  Tork  funds  on  M.arcli  I.  Itti.  to  shar* 


per  annum)  up»in  the  paid-up  has  been  declared  on  the 

capital  stock  of  this  btink  has  been  j  Capital  Stock  of  this  Company  , 
declared  for  the  eunent  quarter  fo,.  quarter  ending  .lanuary  31st. 
.and  vyill  be  payable  at  the  bank  j  payable  on  I’ebruary  13th. 

and  it.s  branches  on  a>’jd  alter  :  j<, 35^  p,  Shareholders  of  record,  at 
P'riday,  the  first  day  ol  Al.ircli  t),u  close  of  business  Jantiory  51si. 
next,  to  shareholders  ot  record  at!  19.35, 

tho  close  of  business  011  the  31st  j  nrdci-  nf  Iho  n.ojrrl 


liiteriiatioiiul  I’oner  531,41s.  giving  combined  bond  Liter- 

Imeriiational  Power  Co..  LIU.,  has ,  ci^t  charges  of  $229,281.  \fter  writ- 
uotified  the  .Montreal  Stock  Ex- j  in?  off  .8180.94d  lor  depreciation.  5(1.- 
cliangc  of  the  declaration  of  a  divi-  S7S  for  depletion.  $12,763  off  sundry 


!vfT  O  ’.  ,  1 

I'rotjuctioti  /or  the  lourt 
tf:  Ihi’  Tirfco.linr  •.'-Kirirrs 


yjl  .’.’.01,34*1 
lourtli  quarter 
rtrrs  a.? 


,  be  aceomniinicil  by  British  American  1,  funds  on  b  * 

■  nc.ii  ,  ,  I  ji  r  *  ...  I  iJoIderjB  of  record  nl  t.he  i  lone  of  l>usijne.«9s 

;  Oil  and  bv  its  subsidiary,  Inlrrna-  :^,,  Febru.iry,  i.  t93>.  fre^-  anv  tas 
'  tional  Petroleum  Internationiil  Pe-  ipaynbl*  m  ih«.  jourt  e  .mdrr  ti.»- 


uri  1'a.  vioiitreiil  Piiwi'r  gained' 
Montreal  I’ram.  was  n  strong  fea- 
mre  up  6  poini.s  for  Iho  week. 

Bridge  ami  Sleel  Meal,. 

Dominion  Bridge  and  Steel  of  '  au- 
;  da  were  weak  spots  in  the  steel  and 
const ruetion  group,  tlie  fonnor  he¬ 
me  down  2'i  lor  the  week  and  tlie 
Ir.tier  off  3*i.  Gyi>sum  was  off  . 


eliangc  of  the  declaration  of  a  divi-  S7S  for  depletion.  $12,763  off  sundry 
'  inad  i  were  oT  '•  an.l  G  respec-  prefer-  assets,  52,232  loss  of  other  subsidi-  l,.„" 

i.vru  p  I  t'liam  •' v " ined  i  for  the  quarter  ending  arie.«.  providing  $35,869  for  Imd  tc, 

,  n  (he  week  and  the  ''B''  .stork  wa;  ,  payable  April  1  to  j  debts,  and  director.s’  fees  52..540,  al^iy,-;;  , 

art  Montreal  Power  gained ^  record  March  lo.  net  lo.ss  tor  the  period  of  .5)16,534  !  Ooppc 

Montreal  I’ram  was  n  strong  tea-'  *  his  is  the  first  payment  since  "'as  sliovvii.  The  net  los.s  in  the  pro-  iw' 
mre  up  6  poini.s  for  Iho  week.  1.  1931.  when  1^4%  was  paid. '  fiscal  period  amounted  to  j 

. . .  w,„„i  Arrears  of  dividend  now  consequent- I  1.3 19.  The  deficit  carried  for-'Sii-.p' 


.vrrears  or  dividend  now  consequent-'  ’Jii.ai:'.  i  ae  oeiicit  earned  lor- ' 
ly  amount  to  22*4%  and  with  the  "I'r'l  oi'  l-he  baltince  sheet  at  the 
payment  of  the  1%  dividend  ,,))  i  eni  ef  the  year  was  $504,887. 


•April  1.  next,  the  arrears  will  be 
23 14% . 


I'rotit  and  loss  figures  for  Ihe, 
i.-^i  2  i'is.  al  periods  compare  as  fol- 


l..48,.S';ti  g,"i>t..',l  ,  l..(iti.8K3  I.. 

ANNUAL  MEETTn^. 


tional  Petrolentii  Internationiil  Pe-  ipayabl*  m  ihe  (.ource  -.loirr  the  ( i<ie,.iu„i 
It  oleum,  n,>i  being  ii  wholly  owned  ;  income  W.ir  Tax  .Act. 
sub.sidiary.  would  probably  find  it’  hv  order  «(  the  "ea^t 
necessary  to  comply  with  the  regu-  Treasurer. 

,;170  l.ations  In  issue  its  own  lialance  llmej  a'  loronla.  lanuary  I't.  tasi.  j 

sheet.  .  « 

Imperial  Dil  ennirol.s  International  j 

Peirnleimi  w  inch  in  turn  controls  i  Corporation  ot  America  is  alfiiiatod 
'iij  'hi’  ’J'ropieiil  Oil  Co..  I. id  Imperial  i  vvith  Cansulian  Ccliuiesc  Company  j 

I  also  rontrol.s  Imporihl  Pine  l.inc  Co.,  ^nd  the  British  Cohincse  Corpora- 1 
■'"'i  Northvve.'-t  I  o..  Ltd.,  and  Imperial  Oir  tion.  It  is  now  li.steil  ou  the  New  j 
Bel'iuorics.  I.td  U  contains  I'oot- !  yy,.j{  stock  I'^xehangc  and  the  l.on- 
hills  Oil  iiiid  Ga.;.  whieli  in  turn  con- I  don  Stock  Excluingc.  i 


latter  off  l'*,.  Gyp.suiii  was  off  '  The  iiiuounl  of  the  first  preferred 
and  Cement.  Building  Products.. :  •'^*9ck  issue  is  $8,000,006.  divided  into 
r  niied  t^teel  and  llamilton  Pridge  i  ^9.000  shares  of  $100  par  value.  Tlic 
all  showed  fractional  los.ses.  Tribu- |  •‘“'9^1:  is  currently  quoted  around  57. 
lory  industries  to  ilic  building  tiaadc  , hi  !!i34  it  advanced  from  a  low  ; 

also  lost  ground.  Slierwin-M'illiams  |  H  fo  a  high  of  68.  closing  the;, 

being  off  >2  and  t  'anadiun  Dredge  i '’fur  at  60,  with  a  net  gain  in  De- !  ^J®*^'**  Income 

down  -^g.  Page-Herscy  was  an  ex-icember  of  22  points.  ‘''Gyp^un^Lime 

lepiion.  being  up  2'j.  wliile  Asbes-  -w  ¥  ¥  Standard  Lime 

Brenerie8  •. 

Written  off  .  . 


i.'ajada  Vinegars,  Ltd.,  in  Toruiiio  .j-oIr  Hoiitiiwcst  Petroleum.  IMd 
on  .lanuary  22nd  next,  al  12  o’t.lock 'aiy,,  controls  Royalite  Oil.  vvhieli 


Mr.  Forget,  in  commenting  upon  | 


'  .Months  t  1  Month?  nooil 


V’ov.  30tli  Nov.  30tli 


Bell  relephoue  '.o.  of  (  anada  al  trols  Midwest  Oil. 


In  the  distillery  group  '■.Meohol'' 


moved  again.si  the  general  trend,  re-  ^ ®  dividend  cheques  s„),3.  Losses'. 
cording  a  gain  of  I's  for  the  week.  I  '*  Awnada  Bud  Breweries  is  a  state-  Bad  Debt*  . 
Distillers-Seagram  and  llinuu  SValk- President  Duncan  Me-  Directors'  Fees 
I  r  were  off  I'.i  and  I'M.  respectively.  I  *-*ren  in  vvhich  he  comments  on  the 
while  Walker  preferred  gained  |  f'JUipauy  s  operation.s  as  follows:  Prev.  Deficit 

and  Brewers  and  Di.stiller.s  was  on-  “The  .sales  volume  of  the  year  ju.st  Adjustments  . 
banged.  closed  is  much  greater  than  in  1933  Total  Deficii 


while  Walker  preferred  gained  | 'i  operation.s  as  follows: 
and  Brewers  and  Di.stiller.s  was  iin-  “The  .sales  volume  of  the  year  ju.st 
■  banged.  closed  is  much  greater  than  in  1933 

In  (he  beverage  section,  tJie  Brew-  and  profits  al.so  show  a  substantial 
ing  Corporation  issues  staged  a  j  improvement.  However,  the  in- 


1934 

l''33 

.  6354.754 

.*306.603 

2,150 

*356,904 

,5306.603 

197,863 

;0  1.253 

31,418 

1  I.4S8 

.  1 80,941. 

166,401 

6,787 

5,63  5 

12,764 

0,738 

.  .  5,25’ 

6.38  5 

.  .  15,860 

.  .  2,540 

.  .  1116.534 

*111,319 

.  .  )86,353 

23  7,635 

39.399 

.  5504,887 

$388,353 

ronipauy's  office.  l!ea\ef 


also  controls  Royalitc  Oil.  wliieh  eon- I  listin.g,  said;  “The  listing  of 

frnls  Dalhousie,  vvhicli  in  turn  ^'un- i  Corporation  of  Aiicriea 

tcols  Midwest  Oil.  'should  prove  a  distinct  addition  to 

Imperial  Oil  realized  ^ver  SJj.OOt'.- ,  traded  on  the  Montreal; 


"By  order  of  the  Board 

THOS.  M.  BARRINGTON.  F.C.l  S  . 

Secretary-T  reasiirci 
Montreal,  January  15th.  1935 


SIMPSONS,  LIMITED 

Href  ere  nee  Dividend  No.  13 

NOTICE  IS  hereby  given  that  .t 
Dividend  of  One  Dollar  per  bliurc  on 
the  outstanding  paid  up  six  and  one 
half  per  cent  Curiuilalive  Preference 
Shares  of  the  Cotruiany  has  been  dc 
dared  payable  on  February  1,  103.S 
to  shareholders  of  record  at  the  close 
of  business  on  the  twenty  second  day 
of  January,  1935.  The  transfer  books 
will  not  be  dosed. 

FRANK  HAY. 

rjf.'retary 

Toronto.  Jaiuiaiv  14.  19.).' 

DOMINIOII  eRIOOE  CONPIHT, 

LIMITED 

nmDEND  NOTICE. 


Better  Liquid  Position 


of  Krbiuary.  at  12  o’clock  noon. 

The  Guarantee  Company  of  Noriii 
Arocfica  at  the  horn,.-  office.  1111 
Beaver  Hall  lliil.  Montreal,  o  i  lY'h- 
ruary  7th,  at  12.45  p.in. 

Canada  Permanent,  aiortgage  Coi  p 
at  head  office,  Toronto,  on  .fanuary 
31  si. 


In  This  Issue 


Invesfi'ig  in  Prosneni.v  ,  No.  II 
Ogilvie  Flour  Milks  .  . 


28ih  iK'fi  from  International  Petroleum  E.xcliange. 


dividends  during  l.ul^  j^j^vays  pleased  to  leceive  !„'n  the  No  Par  Value  Shares  of  this 

_  •  »  *  wruriAT/T  applic.ation  Irani  companies  of  such  ;  company  for  the  Quarter  ending  31st 

niUlKkAI  IIVlINlv  sianding.  Celaneso  of  America  is  one  !  January .  1935.  payable  15th  Febru 

iln  1  ItLi/iL  LluIlllU  of  the  outstanding  issue.s  of  ar.  iii- ■  ary,  1935,  to  tSharo.holders  of  record 

____  /Ifil  1  »|pnp  -  Mirnational  character.  It  is  a  pop- '  at  the  clo.se  of  business  on  the  31 

AMrn  I  rl  A  Nr  Sr  vehicle  in  London  and  i  January,  1935. 

MlTlLill*  I  was  one  of  tlio  most  active  issues]  ny  Order  of  the  Board. 

_  ,  on  the  Now'  York  Stock  Exchange'  y^.  jryi^^'yg 

aiiitai  slock  of  the  Cclanese  ( m- Secretai  y. 
apii.ai  SLIM, _  ii«,,„l  I  The  company  was  originated  lor 

alion  •  ctnrk  Fvrh-m  -e  and  ! purpose  of  manufacturing  cellu-  .Montreal.  Quc.. 
the  Mon -t'ca^  S  ^  I  acetate  and  arlicic.?  produced  1 15th  January,  lOka 

led  for  Y'  Ypr.^WVirPt  1  under  the  Dreyfus  patents  '  - 

n  announced  and  processes.  It  has  .LOtoyna  to  i-  completed  in  December.  1934.  Thc 

4rra;ui  oMhe  btmo  f  ommitt^^^^^^  expansion  and  at  C.r,  |  company's  plants  at  (  umherlainl, 

Jic  listing  includes  1  i  l  8is  .  iiai  c.s  ,  li^rgcst  concern  i  commenced  operation  during  Jam 

r  TO/  cnm.riin  its  particular  field.  In  the  lai- j  ary,  1925.  Since  th.'it  date  the  pi  ¬ 
ed.  118.1  <.»  sharco  o.  ‘ -t  j  part  of  1923,  construction  of  ad- ;  ductive  capacity  has  been  and  r 

'”^r'^L''.l'3.!.JditionaI  manufacturing  plants  wasibeing  steadily  increased  tnioughtlo 
l.noo.OOti  shaies  of  common  Sliced  at  Cumberland,  Md.,  and  !  construction  of  addltiouai  facllitie'. 


1  A  Dividend  of  THIRTY  CENTS 
1  (30c)  per  Share  has  been  declared 


W.  EVENS 

Secreta; : 


light  recovery,  the  conimou  stock  crease  in  profits  Is  not  in  proper- I  -a  healthy  im- ;  Southern  Canada.  C  anada  .N'orti 


gaming 

point.". 


National  Brower 
lada  Mailing  lost 


llie  preferred  IQ  jtion  to  the  greater  volume  of  sales,  I  ^  liquid  fiosition  is  indi- ;  ern,  Other  Itiliiies  .  . 

rio.s  gained  !  due  largely  to  the  fact  that  the  price  Dolh'.r'.s  .Stains  Da."  I  nseliiiug 

t  'i,  while  I  of  bottled  beer  has  been  reduced,  and  ! ®iM'’'®iit  a.sests  to  current '  Effect  on  Bonds . 


2.  I'anada  Mailing  lost  'i,  while  |of  bottled  beer  has  been  reduced,  and  ! ®iM'Fent  a.sests  to  current '  Effect  on  Bonds  .  . 
iiinada  Bud  and  Walken  ille  Brew.  :  secondly  that  the  profit  on  draught !  2.64  to  I  on  the  pre-  FattuIIo  I'akes  .Stand  Aguinsi 

Ik  bl  iinrlianged.  l  anadian  Winer-  beer  is  not  quite  as  large  as  anti- j sheet  to  4.63  to  I  in  i  Cut  in  Interest .  . 

leiYw  as  off  i(  pomt.  cipated.  However,  we  hope  that  I  *-^®^  review.  f'ur-lGold  t  'lause  Dcci.sion  and  Loud 

”  *  ’  ’  ......  _  .  .  ,  con-'  Markets . 


MONTREAL  LISTING 
AMER.  CELANESE 


I  apitai  slock  of  the  Cclaaese  t  or- 
'  poiation  of  Wmerica  will  he  listed 
ion  the  Montreal  Stock  E.xchangeand 
l  eaked  for  trading  January  25,  i'c  has 
been  ann/ninced  by  Maurice  Forget, 
chairman  of  Ihe  listing  committee. 


.  j  therefrom  under  the  Dreyfus  patents 
I  and  processes.  It  has  .rnioyn'i  "o 
,,  i  siderable  expansion  and  at  Cic 


IJic  listing  '‘l^,'“*lY.ncs*’t)rio'r'''m^  ^*^®  largest  concern 

‘  h  <•  TO/  riimii  i particular  field.  In  the  lai- 

eried.  118.1(9  shares  of  'Ya'  ter  part  of  1923,  constructiou  of  ad- 

laiive  fosf  participating  preterred  .  *  ’ 


and  l.niiO.OOO  shares  of  common 
stock  without  par  value.  Celanese 


B.  A.  Oil.  in  the  oil  seeiioii.  le- Miot.li  I  licsc  situations  will  be  correct- ' '■®°t  assets  show  a  moderate  con-'  Markets . 

a  n*  w  ot  lrr  .i  <lui  iiig  as  wo  make  further  progress  i  ■^'TOO.SOO,  coniparfxi  with  Fixtension  for  Nev*  ijnjnb'wick 

I  he  week,  casing  off  slightly  to  come  under  the  .new  legi.slatioii  permitting  I  ^873.525,  but  current  liabilities  have,  Row  or  Facilities . 


Bank  Ntocl.x  Mroiig  you.  It  i.s  hoped  vve  will  be  in  i  wiping  out  of  bank  loans,  which  Port . 

I  liaricred  liank  storks  pic.-dued  a  I'osition  lo  mail  this  statement  to'""®*'®  in  tho  last  balance  '  Bnyal  Bank  of  Canada's  A.uiiual 

a  strong  apiieari'i'ce  tliruughoiii  ilic  you  very  shortly,  together  with  a !  ''t  5106,207.  Payaldes  also  -Meeting . 

week,  with  tlir  rc.^iiii  iliai  iiian.i  ik'w  pro.xy  form  and  tlie  formal  notice  of  j  ^  marked  contraction  at  592,- i  Beaudry  U-iiian  ou  Railway  am, 

htglis  wore  rocoidtd.  \ova  .'iruiia  tlie  ii.niiual  meeting,  vvhich  will  be  ^’9  compared  with  5164.588.  ^^'’*’1  Problems . 

lumjied  9  ^xiinis  to  ..  new  high  of  lield  on  ihe  27fli  of  February  next." '  Among  the  a.s.sets  cash  is  siiovvn  up  -Markets  fpset  by  J'ro&peds  of 


Subscribing  to  rules  governing  regular  stock  exchange  procedure 
the  following  complete  list  of  Member  Firms  of 

THE  TORONTO  STOCK  EXCHANGE 

is  offered  as  a  guide  to  the  public  in  security  dealings: 


iitglis  were  rocoidtd.  \ova  .''cuiia 
jumjied  9  ^loinis  to  ..  new  high  of 
.92,  wliile  Dominion  rained  6'.j. 

Royal  gamed  ;)  lo  a  in  w  lilgli  01' 
l"2'r.  wliile  'I'or.iiiio  levelled  222% 
i.j  ca.se  off  .sliglilly  and  eome  our  I  %. 
points  liiglicr.  Imperial  Bank  guiii- 
eii  1  after  goiii-  i"  2"7  for  a  new 
iiigli.  wliile  I  oiniiiei  I  I  aiuaneed  I 
IKiinl.  Tins  i.''.sue  nioided  a  liigli 
of  16S''’«  during  liie  'i.ek.  Bank  of 
.Montreal.  mo\m-g  auam-i  ilie  gen¬ 
eral  tiend  of  the  groU|i.  deelmed  3 
points,  wliile  Bank  1  anada.  Iield 
nnelianged. 

AtiJotig  ihe  r"od  ..1,11  :ii.  ren.tJUUis- 
ing  stocks,  Georgi-  We.-ion.-  lo'sl  2'h 
wliile  l-'ann.i  I'arnur  euoed  ol'i 
l.oblaw  ".\''  ami  'B''  deilineil  '  ■  and 
■"<  rcsiiceti voly.  and  Hums  " \"  dmiv 
ped  a  poini.  '  anada  tine.'ais  lost  1  g1  a  stri 


Bank  of  quarterly  to 
(lie  gen-  hrewery  bu.sii 
deelmed  3  seasonal  nat.i: 
naiia  lield  iieriene<‘.  les.'- 


1  Ihe  27fh  of  February  next.”  ■  Among  the  assets  cash  is  siiovvn  up  -^larkcts  t  jiset  b.v  J’rospeiis  of 
'  tit  556,630  from  $13,02ii  and  roceiv-  Payments . 

Breniii"  C.iriK.rut!....  ”'*'**'“  $276,315  from  ■  *'™nted  in  Wmd-up  of 

i.nniii,  t  .iriKirutioii  *415.926.  Tota,I  assets  show  little'  '  ''•’tse  and  Blackwell  ..  . 

mpanying  dividend  cheques  10 ;  change  at  .$11,132,735  as  against  -- A  Great  American 

!  liank  ^am-  Mrewiny  ffirp.  is  a  letter  by  K.  P. :  $3 1.2^5.428.  ^  Inytiiutioii . 

lor  a  new  i  a.vlur.  president,  in  which  lie  ex-'  Iniiir«r».<l  Puffi’  nf  Information  t'oi  In- 

aiuaiieeii  I  idains  wh.v  the  jtreferred  dividend  *.  *  quiry  Subserihcr.s  . 

I  lied  a  higli  was  reduced  from  the  regular  75e  1*^  pie.-enting  the  report  to  siiare- j  Proceedings  at  Bank  of  Toronto 

My  to  371.20  per  share.  ■<-[•], e  fPe  Hon.  Henry  Gock.shutt,  .\nnual  Meeting 

y  bu.siness,"  lie  said,  “i.s  of  ^  ®9airman  of  the  board,  says,  la  .Montreal  Life  and  NuDoual  I.ife 
il  nature.  Based  on  jia.st  ex- 1  .Vimiial  Ifeports . 


ADDRESS  PHONE 


ADDRESS 


Improved  Oiitloolv 


quarterly  to  ;!7i,2e  per  share,  aj-jie  *-he  Hon.  Henry  Gockshutt, 


brewery  bu.siness,"  he  said,  “i.s  of  ^  /'huirman  of  the  board,  says,  ia  .Montreal  Life  and  NuDoual  laL 
seasonal  nature.  Based  on  jiast  ex-i^^!*'.  .  '  •Vimiial  Ifeports  .  . 

Iierienee.  less  than  lit'v  of  annual  .  and  gra- | Stabilization  Regarded  Doubt 

.sales  arc  r.vpecfed  in  the  months  **  marked  improve- 1  fully  in  London  . 

w  iiicli  comprise  the  first  lialf  o‘  the  touring  1934  in  many  lines  oflGerrnan  Banking  l,avv  I  ori.t  s  L’| 

eompany  's  liseal  yimr  Your  , ’^usincs.s,  the  building  industry  in  Price."  of  Bonds  . 

lor.s  believe  that  (lie  mteresis  of  J'®*'  “''®  'itally  interested,  re- j  Senior  Golds  Off  .Sliaiply  0 

Mjareholders  will  be  best  served  u.. 'mained  comparatively  inactive.!  llcuiy  Trading 


wiiicii  comprise  i,no  tirst  half  of  the 
company  s  liseaJ  yi'ar  Your  diree- 
lor.s  believe  that  Dio  interests  of 
Miareholders  w  ill  lie  best  served  by 
iiniiting  dividend  disbursements  iin- 


2".,  win  e  I  aiiadii  Bread  and  (  on- ,  ij^Up,,  ,,  '  ui’t-aU- 

solidated  Bakeries  each  shaded  > k  .  '  of  oner  of 

I  anadian  1  anners  lost  Q  and  the  j,oi,-  f  ‘  ‘  Urn  last 

I  onvei  iiblc  preferred  .shaded  ',1;,  ^  fiscal  rear 

Dimimion  .Stores  held  unchanged  and  ‘  ®»'ldi.sh  this.' 

i.aura  Secord  advanced  ',-2  Lake 

of  the  vvods  lo.st  ‘2  and  Thrifi  Bpiiiioiis 

.■'•'ores  preferred  gained  I-;.  , 

Weakness  was  gencial  in  the  pulp  ■ 'amiaui  I rade  and  Seeunues  Set- 


While  building  permits  increased  by  |  Dome,  piekle  Crow.  Couiaumm 

approximately  30%  over  1933,  this|  Other  .Mines  .. 

increase  compri.ses  t.o  a  large  extent  I  Cauadiati  t  opper  Big  Faeior  01 


results  of  operations  durin'^  tliMast  •  is.sued  tinder  the  public'  Morld  Problem  .. 

Iiair  of  the  company  s  fiscal  ve-jr  i  programme  of  the  federal  |  Active  Developments  fL 

"ill  aeeoniplisii  tliis  "  |  KO''t'fnment  and  the  demand  for  your  i  in  Turner  Valley 


Alrd.  Mai'Ieod  i  Co. 
Am*4,  A,  F.  i  Co, 
Amos,  Barb*r  i:  Co 
Angus  *  MacHona'd 


I  Bari*tl.  R  T  Co 
i  Bpilby,  Coleman,  Evans  4- 
i  Grant  . . 
i  Blggar  4-  Oaivfoiri 
i  Btackstock,  G.  G,  4  Co 
j  Blatkir.  Geo  VV,  4;  Co 
j  Bongard  &  Company 
!  Eowcock  Morgan  4.  Co 
I  Boy  s  'J'.  Ross  4;  Co 
i  Bridget.  H»venor  4;  Co 
!  Blouse.  Mitchell  4-  Co. 

:  Buchanan.  Seagram  4  Co 
Burgers  C'harle.s  H.  4;  Co 


Royal  Bank  Bldg 
,  .Can.  Penn.  Bldg 
.  gj  King  St  W. 
ts  King  ?'  E 


597  Ba.v  Street 

n84  Bay  Street 
to  King  St.  F  . 

.  25  King  St.  VV. 

15  King  St  VV 
80  King  St.  VV  . 
ZSTBayStiee' 
Dom.  Bank  Bldg 
ns  Temperance 
232  Bay  Street  . 

.  .11  Jordan  Street 
2S3  Bay  Street  . 


AD.  9«t  j  Haig  Rennie  4;  Co  .J30  Bay  Street  . 

.  .AD.  7111  j  Hamblj  ,  Peaker  At  ArmctTong.Dom.  Bank  Bldg 
..EL.  310S  Harcourf,  Poupore  t  Co . 27  Melinda  Street 

•AD  9213  I  Harley ,  Easton,  Fisher  it 

McDonagh  . 170  Bay  Street  . 

Karris.  VV.  C.  4r  Co . .347  Bay  Street  . . . 

WA  TKil  i  Rf**  F.  *  Co . 320  Bay  Street  . . . 

Hou.'.rer,  H,  B.  &  Co . Royal  Bank  Bldg. 

.\D.  8061  , 

.AD,  4361  '  Jenks.  GwynneA;  Co,  ...,.,..320  Bay  Street  .  , 

EL.  3235  ,  _  . 

Leslie.  Fianlj  S,  4;  Co . 304  Bay  Street  ... . 


....371  Bay  Street 


AO.  4981 
r.I,.  3294 
EL  1362 

.WA.  4693 
...EL.  4106 
AD.  4171 
...EL.  7193 


...EL.  8401 
.EL.  5492 


'  Macaonald,  W.  M.  A-  Co,  . 


company’s  malerials  for  these  struc-jPttpor 


lures,  in  subslanlial  quanlities.  will 
'.  V.  Opiitiuiiy  tiol  ociur  until  1935. 

.Standard  Trade  and  Secunues  Ser  i  erected  at  Roch- 

\  CO  point  out  th.nt  the  market  mimt 'f CJlTroc  Products, 


.Vheaij  of  Production 
Stati.sticul  Sumniarv  of  ilio  bcon- 
ritj  Markets  .  . 

Midi-  t'hange.s  In  Miiiiii^.  .\i-i 
.  .PlaunctI  In  B.  ('. 

Invos(or>  Indov. 


Burke.  Danrereau  4  Co  Reg  d  2:'”  Notre  Dame  W 


call  ei on,  G  A  Co  67  Voiige  Street 

Cameron.  Pointon  ic  Merrilt.  .44  Adelaide  St.  VV 


..AD.  7081 
AD.  9151 
.  EL.  5191 
.  AD.  4031  j 
.  .EL  6401 


'i:  Howard  Siiiiih  of:  ■■ .  .'.'id  Die 

lircfcrrcd  dinvn  I.  , 

In  the  iii'cfy.  rcii  .-toi  k  m'cDuIi  !  *1®  Brookmire  I  ouusellor  says 
'  ancidn  Pnpi  ciinc  oni  n;)  !'  '  ti'at  at  this  time  investors  might  ex- 

Doint.s  from  Dtc  last  sale.  Pat'.,'!' j  ^rnine  their  holdings  with  a  vie 

Manuftictuiung  made  one  of  il.s  iiiLe  lu'ccrtuining  wiiether  their  secu 
•  ;uen‘  .ipp' arancc.s.  up  i  Flmi  ii,  ^  ^t' '*(  epeeiai  incril. 

iVIllianis  (•amc  out  up  i4,  i.,alic  of  inc  ,  - 

■\\  oods  wa.s  up  51.4.  Dominion  Tar  up,  'I'lie  I'lich  Investors  .Service 
I.  .Siiup-oiis  Ltd.,  up  :’,>2.  (  aiiiid-.i;:  I'lCf'R  the  opinion  that  falling 
Utdro  Eli'otrii-  iii'  f.-'u.  '’anaca  ,\.ir  t  h- |  dev  clopnu'Ut.s,  irregularity  may 
I'i.p  Power  lip  and  I’ow-.t  Corii  un  ;  the  market  and  eaiition  shoiilr 


[and  the  plant  is  now  wor'Kia.g  to  ca-  B.  V'.n  N.iUom 
I  pacity.  '  ijittji,L.r.-  ii"t.s 

j  “It  is  somewhat  difficuJt  to  pre- , 
diet  the  results  for  the  coming  year.  '  Hrc«  .' ‘  a  ru!,c 
Higli  interest  rates  and  faxes  com- ! 


iseertuining  whether  their  securities  major  portion  of  the 


111  Id  spechii  merit 


carrying  charges  of  buildings  liave'canudi  Main 


2  Dominion  ‘  'otil  lost  2  t  < 
R.iwlf  Grain  reliniiuislnd 
of  its  recent  trains. 

Financial  Times  Avera 


Open  |an.  1 
Dec.  High 
Dec.  Low 
Uor.c.  193  4 
1934.  High 
I ‘>3  4,  Low 
‘Jpen  Ian. 
[an.  f'bgl) 
fan  I  ow 
fan  9 
fan,  in  .  . 


23 

incluRt.  Ltih 
3  4  23,3  2 

29.0  2 

28.1  2i 

29.9  2 

.  29.9  2 


-  I  mitigated  again.st  the  relea.se  of  pri-l^*”' 

The  Fitch  Investors  .Servue  ev-  'ate  capital  for  building.  Within-  t",';. 
ptess  the  opinion  lhat  falling  new  adjusting  them- 1  Can. 

devclopmeut.s.  irregularity  may  rule  favorably,  any  reduction  in 

till  market  and  caution  should  be  aitivity  in  tlie'u,,, 

evcrci.sed  in  security  operations  construction  industry.  From  iulor-  [  o..- 
Siioiild  a  ruling  adver.se  to  the  gov-  matiou  gained  from  authoritative  ;  “  ’ 
ernmeiit  be  rendered  on  “The  Gold  sources,  vve  are  of  tho  opinion  lhat 
Clause’  the  likelihood  of  a  sharp  vuttf  company  will  participate  in  ti 
soll-off  .should  be  recognized.  larger  volume  of  business  lhan  in 

-  1934.” 


'  I, 

'I  M.1IU..I  I  I,. 
"  .1  l.'P. 

I  x„i,  -I  ,„a 


anil  Oil  Siiiek^. 


.Moody's  Investors  Service  are  of 
'he  opinion  that,  taken  all  together, 
the  political  events  of  the  past  wet's 


ORE  RECEIPTS  .\T  IRA  11. 

Ore  receipts,  in  tons,  at  the  t  ou- 


i  c  annon  J.  P.  6c  Co 
j  Cd.'-sel!'  Son  6-  Co 
j  rViisliolm.  Ilervor  M.  &■  Co 
j  Cochra:..  Murray  6.  May 
j  Collti'g  6  (  o}!i;"e  .  . 

j  Co'jUei  <  I  iS.  Co. 

;  »  i-.'inic  .f  II  A  Co.  .... 
.  (z’l.-qA  fo'ci  r*  .1.  &■  Co. 


f  I  K  if  Lo 

[  Dirk.son  .lollifr#*  &•  Co 
I  Dobie  Di’&ppi  &^('o. 

I  noiipi  f*  notidiiousf*  A  Co 

j  jL-'  t.i  Of  NVhilo  Co 


heisu.ron  'i'L'  T.ei'  a.  Lo 
r-r’dr  C.  C  £.  Co 

f' 

F’.ooc’  Foitc:  A  Co 
ri-5tr.c:5  .13'-  T.i,  6:  I  o, 


Atlas  BuildinC 
18  Jordan  Stroll 
.Mias  Building 
Dom  BanU  Bldg 
23  Temperance 
niT  Bay  Slreoi 
.•:04  Ba.v  Street 
11  Jordan  Street 


10.  Ba:  Sii'eet 
oil  King  St.  W 
::3U  Bay  Street 
\:9o  Bay  Sucef 


WA.  4881  [  Mackellir,  S.  R.  A:  Co . 21  Melinda  Street  ...AD.  4911  i 

VC  A.  y4«l  ;  Macrae,  Norman  . 238  Bay  Street . AD.  7081 

.  EL.  1112  j  Mara  6c  McCarthy  . .  . . . . .Can.  Perm.  Bldg;.  AD.  9151  i 

.  .EL.  34:32  :  Matthews  &  Co.  . 80  King  St.  W . EL.  5191 

. .  EL.  8471  I  McLeod.  Young  &  Scott . Metropolitan  Bldg.  -  AD.  4031 

^fontreal  j  McMillan.  Guest  &  Co- _ Royal  Bank  Bldg  .  EL.  6407 

!  Melady.  John  &  Co . ....141  Broadway.  New  York 

Milner,  Ross  &  Co . .......850  Bay  Street . WA.  170! 

tlL  U494  !  Mitchell.  W.  G.  &  Co . 15  King  Street  W.  ..  -EL.  5187 

WA  *2061  ’  Mooney,  J.  R.  &  Co . 330  Bay  Street .  WA.  4841 

AD  2*292  '  ^  Simpson  . . 25  King  Street  W.  .AD.  3131 

KL  ''*’02  ‘  Lawson  4:  Co.  .  Excelsior  Life  Bldg  EL  9281 

AD  9*61  '  G  W.  A  Co . 302  Bay  Stjcet  EL.  5317 

"  !  O  V.&zCo  . It  Kins  St.  VV.  WA.  1331 

.AL-.  MM  ;  ^  u  4,  Co  . . . It  Jordan  Street  Et,.  3461 

V,  A  1021  .  Q  f,  Hammond  . 21  Jordan  Street  ,  .EL.  1335 

ELt'.'O! !  (i.v.ii’d  i  Drinkwater  . 275  Notre  Dame  VV,,  Montreal 

faraoi'  ,A'. ern  4:  Co.  . 238  Ba>  Sliee'.  EL.  4256 

t;i.  .:4J!  .  Pierre,  n,  A.  A-  Co  . 199  Bay  Strfvl  AD.  3062 

AD  7451  P',a  (air  &  Co . ...200  Bay  .Street  AD.  6091 

AD  9171  P  ’.ir.^ir.er,  H.  L  i.-  Co  .  13  KinS  Street  VV  EL  5106 


. 25  Kins  Street  VV.  AD.  3131 

. Excelsior  Lite  Bids  BV  9281 


.  .302  Bay  Street 

..It  Kins  St.  VV. 
..11  Jordan  Street 
.  .21  Jordan  Street 


WA.  1331 
Et,.  3461 
, .  EL.  1 335 


Dame  VV,,  Montreal 


. 238  Ba>  .Stiee;  E 

. 199  Bay  Street  Al 

......200  Bay  ,Strcet  Al 

. ...  13  Kins  Street  VV  E 

.Aldred  Bldg.  Montreal 


loiise.  Hamilton  4-  Co  80  Kin?  St  VV' 


' .  .1  V.’ .  ,.I  r.  A  Co 
■ar.i,  Horrir  A  Bnelter 
-rt  VJcNair  8  Co. 


Altai  Bldg 
34  Adelaide  St  VV 
.;'55  Bay  Sti-eet 


Hopkins  4  Hutson  22  King  Street  W 
VV.  W  255  Ba:  Street 


WA.  333! 
WA.  2371  I 
EL.  0421 
WA.  6990 
,EL.  2416  I 


hitvf.'  Hut  shown  thcmselve.s  to  be  .Vtining  & 


!  unfavorable  to  the  speculative  mar 
■  kits. 


Trail  smeller  for  the  week 


■kits.  January  7,  1935, 

!  -  the  corresponding 

I  III  the  opinion  of  Tbe  Annalist,  |  follow: 

(Popular  idea.s  regarding  the  damage  j 
that  would  be  eau.ved  by  a  decision  Compauv’s  mine.- 
against  the  govrrnraenl  in  the  gold  (Other  mines 
I  ii.ses  are  probably  exaggerated.  Total 


ad  eomparvd  'vi"' 


1  •M'\\..lt--r 
■'  ''P. 


iJrad  J  I  J-  Co 
Graceu  1  r  /.  C, 


.  l>:a..o:i  Wallace  i  Co  .  . 

A  Watt . 

'  '.V-j-tf.  A.  D.  A  Co 

■  cr‘  Louis  J  A  Co. 

'912  .Vtet.can  A-  Bell 

'431  '.'.•iUL/  H-'eV'e  A  nobe"tron 
’  .."I  '-V  I  .P’r  .4  f  o 


15  King  Street  VV 


.302  Eaj-  Street  .  .WA.  3671 

.6  Jordan  Street  .  .AD.  3221 
330  Bay  Street  VVA.  4517 

Atlas  Bldg.  .  VVA.  704! 

25  Riehinond  St  VV.  AD.  4902 
.  23  King  St.  VV  W.A  456! 

.202  Bay  Stree'  V”A  2956 


